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1.	 ﾠEinleitung	 ﾠ	 ﾠ
Ziel	 ﾠdieses	 ﾠPapers	 ﾠist	 ﾠes,	 ﾠdie	 ﾠQuellen	 ﾠund	 ﾠMechanismen	 ﾠder	 ﾠAusbreitung	 ﾠder	 ﾠgegen-ﾭ‐
wärtigen	 ﾠglobalen	 ﾠKrise	 ﾠund	 ﾠdes	 ﾠUngleichgewichts	 ﾠder	 ﾠWeltwirtschaft,	 ﾠdie	 ﾠihr	 ﾠgra-ﾭ‐
vierendes	 ﾠAusmaß	 ﾠbedingten,	 ﾠzu	 ﾠklären	 ﾠsowie	 ﾠinternationale	 ﾠund	 ﾠ(am	 ﾠBeispiel	 ﾠvon	 ﾠ
Belarus)	 ﾠnationale	 ﾠMaßnahmen	 ﾠzum	 ﾠAufbau	 ﾠvon	 ﾠBarrieren	 ﾠzur	 ﾠBeschränkung	 ﾠder	 ﾠ
Ausbreitung	 ﾠeiner	 ﾠKrise	 ﾠzu	 ﾠkennzeichnen.	 ﾠ
	 ﾠ
2.	 ﾠDie	 ﾠQuellen	 ﾠder	 ﾠglobalen	 ﾠKrise	 ﾠ
Ausgangspunkt	 ﾠder	 ﾠKrise	 ﾠwar,	 ﾠdass	 ﾠim	 ﾠJahr	 ﾠ2006	 ﾠHypothekendarlehen	 ﾠin	 ﾠden	 ﾠUSA	 ﾠin	 ﾠ
großem	 ﾠUmfang	 ﾠnicht	 ﾠmehr	 ﾠbedient	 ﾠwurden.	 ﾠEin	 ﾠniedriger	 ﾠRefinanzierungszinssatz,	 ﾠ
eingeführt	 ﾠvom	 ﾠFederal	 ﾠReserve	 ﾠSystem	 ﾠnach	 ﾠder	 ﾠKrise	 ﾠder	 ﾠDotcom	 ﾠAktiengesell-ﾭ‐
schaften	 ﾠin	 ﾠ2001	 ﾠund	 ﾠdie	 ﾠamerikanische	 ﾠGewohnheit,	 ﾠmit	 ﾠSchulden	 ﾠzu	 ﾠleben,	 ﾠhatten	 ﾠ
vorher	 ﾠdazu	 ﾠgeführt,	 ﾠdass	 ﾠdie	 ﾠgesamte	 ﾠVerschuldung	 ﾠprivater	 ﾠHaushalte	 ﾠ15	 ﾠBio.	 ﾠDol-ﾭ‐
lar	 ﾠerreichte	 ﾠund	 ﾠdas	 ﾠamerikanische	 ﾠBIP	 ﾠüberstieg.	 ﾠDer	 ﾠnachfolgende	 ﾠAnstieg	 ﾠdes	 ﾠ
Refinanzierungssatzes	 ﾠverringerte	 ﾠdie	 ﾠNachfrage	 ﾠnach	 ﾠund	 ﾠdie	 ﾠPreise	 ﾠfür	 ﾠWohnhäu-ﾭ‐
ser	 ﾠenorm.	 ﾠEs	 ﾠbegann	 ﾠeine	 ﾠKettenreaktion	 ﾠder	 ﾠNichtrückzahlung	 ﾠüber	 ﾠdie	 ﾠgesamte	 ﾠ
Hypothekenpyramide	 ﾠhinweg.	 ﾠDie	 ﾠBanken	 ﾠbegannen	 ﾠim	 ﾠgroßen	 ﾠStil	 ﾠdas	 ﾠbeliehene	 ﾠ
Vermögen	 ﾠzu	 ﾠveräußern	 ﾠwodurch	 ﾠdie	 ﾠImmobilienpreise	 ﾠnoch	 ﾠweiter	 ﾠsanken.	 ﾠUnd	 ﾠ
wenn	 ﾠein	 ﾠKreditnehmer	 ﾠseinen	 ﾠnicht	 ﾠabbezahlten	 ﾠKredit	 ﾠin	 ﾠHöhe	 ﾠvon	 ﾠ100	 ﾠTausend	 ﾠ
Dollar	 ﾠsieht,	 ﾠsein	 ﾠHaus	 ﾠheute	 ﾠaber	 ﾠnur	 ﾠnoch	 ﾠ50	 ﾠTausend	 ﾠDollar	 ﾠwert	 ﾠist,	 ﾠdann	 ﾠbricht	 ﾠ
er	 ﾠnaturgemäß	 ﾠdie	 ﾠRückzahlung	 ﾠdes	 ﾠKredites	 ﾠab.	 ﾠEine	 ﾠSenkung	 ﾠder	 ﾠImmobilienprei-ﾭ‐
se	 ﾠbedeutet	 ﾠeinen	 ﾠWertverlust	 ﾠdes	 ﾠbeliehenen	 ﾠEigentums.	 ﾠIm	 ﾠErgebnis	 ﾠbildete	 ﾠsich	 ﾠ
bei	 ﾠden	 ﾠUS-ﾭ‐Banken	 ﾠein	 ﾠDefizit	 ﾠaus	 ﾠHypothekendarlehen	 ﾠvon	 ﾠungefähr	 ﾠ50-ﾭ‐100	 ﾠMrd.	 ﾠ
Dollar.	 ﾠUnd	 ﾠda	 ﾠauf	 ﾠder	 ﾠGrundlage	 ﾠvon	 ﾠHypothekendarlehen	 ﾠzig	 ﾠabgeleitete	 ﾠInstru-ﾭ‐
mente	 ﾠexistierten	 ﾠ–	 ﾠHypothekenanleihen,	 ﾠOptionen,	 ﾠFutures	 ﾠusw.	 ﾠ–	 ﾠmultiplizierte	 ﾠ
sich	 ﾠdas	 ﾠHypothekenloch	 ﾠauf	 ﾠ600-ﾭ‐700	 ﾠMrd.	 ﾠDollar	 ﾠ(Einschätzung	 ﾠvon	 ﾠBloomberg),	 ﾠ
und	 ﾠwenn	 ﾠman	 ﾠnoch	 ﾠdie	 ﾠversicherungstechnischen	 ﾠund	 ﾠandere	 ﾠInstrumente	 ﾠhinzu-ﾭ‐
zählt,	 ﾠso	 ﾠübersteigt	 ﾠdie	 ﾠFinanzblase	 ﾠhunderte	 ﾠMale	 ﾠden	 ﾠUmfang	 ﾠder	 ﾠHypotheken-ﾭ‐
Pfandbriefe.	 ﾠBillionen	 ﾠvon	 ﾠSchulden	 ﾠbegannen	 ﾠBanken,	 ﾠInvestmentgesellschaften	 ﾠ
und	 ﾠVersicherungsunternehmen	 ﾠzu	 ﾠruinieren.	 ﾠBarrieren	 ﾠfür	 ﾠdie	 ﾠAusbreitung	 ﾠeiner	 ﾠKrise	 ﾠauf	 ﾠdie	 ﾠWeltwirtschaft	 ﾠund	 ﾠnationale	 ﾠVolkswirtschaften	 ﾠ-ﾭ‐	 ﾠMikhail	 ﾠM.	 ﾠKovalev	 ﾠ	 ﾠ
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Eine	 ﾠHypothek	 ﾠlöst	 ﾠfasst	 ﾠimmer	 ﾠeine	 ﾠKrise	 ﾠaus,	 ﾠdie	 ﾠsich	 ﾠschnell	 ﾠauf	 ﾠden	 ﾠnationalen	 ﾠ
und	 ﾠspäter	 ﾠauf	 ﾠden	 ﾠweltweiten	 ﾠFinanzsektor	 ﾠausbreitet.	 ﾠWarum?	 ﾠWeil	 ﾠdas	 ﾠHypothe-ﾭ‐
kengeschäft	 ﾠhocherträglich	 ﾠist	 ﾠund	 ﾠdas	 ﾠgesamte	 ﾠspekulative	 ﾠWeltkapital	 ﾠanzieht.	 ﾠDie	 ﾠ
amerikanische	 ﾠHypothekenkrise	 ﾠwurde	 ﾠEnde	 ﾠdes	 ﾠSommers	 ﾠ2007	 ﾠzu	 ﾠeiner	 ﾠglobalen	 ﾠ
(Cambridge	 ﾠPlace).	 ﾠ
Nationale	 ﾠMaßnahme	 ﾠNr.	 ﾠ1:	 ﾠDer	 ﾠZugang	 ﾠvon	 ﾠspekulativem	 ﾠAuslandskapital	 ﾠ
zum	 ﾠHypothekenmarkt	 ﾠmuss	 ﾠkontrolliert	 ﾠwerden.	 ﾠ
Das	 ﾠspekulative	 ﾠKapital	 ﾠbewegte	 ﾠsich	 ﾠweg	 ﾠvon	 ﾠden	 ﾠImmobilienmärkten	 ﾠhin	 ﾠzu	 ﾠden	 ﾠ
Terminmärkten	 ﾠfür	 ﾠRohstoffe	 ﾠund	 ﾠNahrungsmittel	 ﾠund	 ﾠrief	 ﾠvon	 ﾠEnde	 ﾠ2007	 ﾠbis	 ﾠzum	 ﾠ
Sommer	 ﾠ2008	 ﾠeine	 ﾠstarke	 ﾠErhöhung	 ﾠder	 ﾠRohstoffpreise	 ﾠhervor	 ﾠ(Nahrungsmittel-ﾭ‐	 ﾠ/	 ﾠ
Öl-ﾭ‐	 ﾠKrise).	 ﾠ
Internationale	 ﾠMaßnahme	 ﾠNr.	 ﾠ1:	 ﾠDer	 ﾠAufbau	 ﾠeiner	 ﾠinternationalen	 ﾠBarriere	 ﾠ
für	 ﾠden	 ﾠZugang	 ﾠspekulativen	 ﾠKapitals	 ﾠzu	 ﾠRohstoffmärkten	 ﾠist	 ﾠunverzichtbar.	 ﾠ
Schon	 ﾠin	 ﾠDavos	 ﾠ(Februar	 ﾠ2008)	 ﾠwurde	 ﾠvor	 ﾠdem	 ﾠBeginn	 ﾠnicht	 ﾠeinfach	 ﾠeiner	 ﾠHypothe-ﾭ‐
ken-ﾭ‐	 ﾠoder	 ﾠNahrungsmittel-ﾭ‐	 ﾠ/	 ﾠÖlkrise,	 ﾠsondern	 ﾠeiner	 ﾠweltweiten	 ﾠFinanzkrise	 ﾠgewarnt.	 ﾠ
Im	 ﾠLaufe	 ﾠder	 ﾠJahre	 ﾠ2007-ﾭ‐2008	 ﾠbewahrheiteten	 ﾠsich	 ﾠdie	 ﾠProphezeiungen	 ﾠ–	 ﾠder	 ﾠDollar	 ﾠ
fiel,	 ﾠErdöl	 ﾠund	 ﾠGold	 ﾠdurchbrachen	 ﾠeinen	 ﾠPreis	 ﾠvon	 ﾠ150	 ﾠDollar	 ﾠje	 ﾠBarrel	 ﾠbzw.	 ﾠ1000	 ﾠ
Dollar	 ﾠje	 ﾠFeinunze.	 ﾠDie	 ﾠweltweite	 ﾠFinanzkrise	 ﾠnahm	 ﾠAusmaße	 ﾠan	 ﾠund	 ﾠtrug	 ﾠBarrieren,	 ﾠ
die	 ﾠStaaten	 ﾠauf	 ﾠihrem	 ﾠWeg	 ﾠmit	 ﾠvielen	 ﾠMilliarden	 ﾠaus	 ﾠHaushaltsmitteln	 ﾠerrichtet	 ﾠhat-ﾭ‐
ten,	 ﾠfort	 ﾠwie	 ﾠSpäne.	 ﾠ
Hoffnungen,	 ﾠdass	 ﾠsich	 ﾠdie	 ﾠKrise	 ﾠauf	 ﾠdie	 ﾠentwickelten	 ﾠLänder	 ﾠbeschränke,	 ﾠerwiesen	 ﾠ
sich	 ﾠals	 ﾠvergebens.	 ﾠDie	 ﾠTheorie	 ﾠdes	 ﾠ„Entkoppelns“,	 ﾠdie	 ﾠbesagt,	 ﾠdass	 ﾠsich	 ﾠdie	 ﾠEntwick-ﾭ‐
lungsmärkte	 ﾠnach	 ﾠund	 ﾠnach	 ﾠaus	 ﾠder	 ﾠAbhängigkeit	 ﾠvon	 ﾠden	 ﾠVolkswirtschaften	 ﾠder	 ﾠ
entwickelten	 ﾠLänder	 ﾠlösen,	 ﾠbestätigte	 ﾠsich	 ﾠfürs	 ﾠerste	 ﾠnicht.	 ﾠEs	 ﾠhat	 ﾠsich	 ﾠgezeigt,	 ﾠdass	 ﾠ
sehr	 ﾠviele	 ﾠsich	 ﾠentwickelnde	 ﾠVolkswirtschaften	 ﾠ(vor	 ﾠallem	 ﾠin	 ﾠsolchen	 ﾠMOE-ﾭ‐Ländern,	 ﾠ
wie	 ﾠUngarn,	 ﾠUkraine,	 ﾠdie	 ﾠStaaten	 ﾠdes	 ﾠBaltikums	 ﾠund	 ﾠRumänien)	 ﾠschon	 ﾠeng	 ﾠmit	 ﾠden	 ﾠ
entwickelten	 ﾠStaaten	 ﾠverbunden	 ﾠsind.	 ﾠSeit	 ﾠdem	 ﾠHerbst	 ﾠ2008	 ﾠwurden	 ﾠsie	 ﾠzum	 ﾠEpi-ﾭ‐
zentrum	 ﾠeiner	 ﾠneuen	 ﾠWelle	 ﾠder	 ﾠKrise:	 ﾠUkraine	 ﾠ–	 ﾠWährungsverfall	 ﾠder	 ﾠHrywnja	 ﾠum	 ﾠ
35%	 ﾠbei	 ﾠeiner	 ﾠstarken	 ﾠVerringerung	 ﾠder	 ﾠReserven,	 ﾠHilfspaket	 ﾠdes	 ﾠIWF	 ﾠvon	 ﾠ16,5	 ﾠMrd.	 ﾠ
Dollar,	 ﾠRumänien	 ﾠ–	 ﾠWährungsabwertung	 ﾠum	 ﾠ20	 ﾠ%,	 ﾠUngarn	 ﾠ–	 ﾠGefahr	 ﾠeiner	 ﾠWäh-ﾭ‐
rungsabwertung	 ﾠund	 ﾠvon	 ﾠZahlungsproblemen,	 ﾠHilfspaket	 ﾠdes	 ﾠIWF	 ﾠvon	 ﾠ25,1	 ﾠMrd.	 ﾠBarrieren	 ﾠfür	 ﾠdie	 ﾠAusbreitung	 ﾠeiner	 ﾠKrise	 ﾠauf	 ﾠdie	 ﾠWeltwirtschaft	 ﾠund	 ﾠnationale	 ﾠVolkswirtschaften	 ﾠ-ﾭ‐	 ﾠMikhail	 ﾠM.	 ﾠKovalev	 ﾠ	 ﾠ
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Dollar	 ﾠund	 ﾠder	 ﾠEU	 ﾠvon	 ﾠ5	 ﾠMrd.	 ﾠEuro.	 ﾠFerner	 ﾠmüssen	 ﾠin	 ﾠ2009	 ﾠunbedingt	 ﾠAuslands-ﾭ‐
schulden	 ﾠrefinanziert	 ﾠwerden:	 ﾠRussland	 ﾠ–	 ﾠ117	 ﾠMrd.	 ﾠDollar,	 ﾠUkraine	 ﾠ–	 ﾠ40	 ﾠMrd.	 ﾠDollar,	 ﾠ
Ungarn	 ﾠ–	 ﾠ35	 ﾠMrd.	 ﾠDollar.	 ﾠIn	 ﾠeiner	 ﾠsehr	 ﾠgefährlichen	 ﾠLage	 ﾠscheinen	 ﾠsich	 ﾠdie	 ﾠBanken	 ﾠ
Österreichs	 ﾠund	 ﾠSchwedens	 ﾠzu	 ﾠbefinden.	 ﾠÖsterreichische	 ﾠBanken	 ﾠvergaben	 ﾠan	 ﾠdie	 ﾠ
Länder	 ﾠMittel-ﾭ‐	 ﾠund	 ﾠOsteuropas	 ﾠKredite	 ﾠvon	 ﾠbis	 ﾠzu	 ﾠ56%	 ﾠdes	 ﾠBIPs	 ﾠund	 ﾠschwedische	 ﾠ
Banken	 ﾠ18%	 ﾠdes	 ﾠBIPs	 ﾠin	 ﾠForm	 ﾠvon	 ﾠDarlehen	 ﾠan	 ﾠdas	 ﾠkleine	 ﾠBaltikum.	 ﾠ
Seit	 ﾠder	 ﾠzweiten	 ﾠJahreshälfte	 ﾠ2008	 ﾠist	 ﾠdie	 ﾠFinanzkrise	 ﾠin	 ﾠeine	 ﾠökonomische	 ﾠRezessi-ﾭ‐
on	 ﾠumgeschlagen,	 ﾠin	 ﾠeinzelnen	 ﾠLändern	 ﾠ(Island,	 ﾠUkraine,	 ﾠLitauen,	 ﾠLettland)	 ﾠbegann	 ﾠ
eine	 ﾠsoziale	 ﾠKrise.	 ﾠ
Für	 ﾠ2009	 ﾠwird	 ﾠeine	 ﾠweltweite	 ﾠRezession	 ﾠprognostiziert,	 ﾠdas	 ﾠweltweite	 ﾠBIP	 ﾠwird	 ﾠsich	 ﾠ
um	 ﾠ0,5%	 ﾠ(IWF)	 ﾠbzw.	 ﾠ1,7%	 ﾠ(Weltbank)	 ﾠverringern.	 ﾠ
	 ﾠ
3.	 ﾠDie	 ﾠTreiber	 ﾠder	 ﾠglobalen	 ﾠKrise	 ﾠ
…	 ﾠdie	 ﾠKräfte	 ﾠfür	 ﾠeinen	 ﾠAusweg	 ﾠaus	 ﾠder	 ﾠKrise	 ﾠanspannend,	 ﾠ
dürfen	 ﾠwir	 ﾠnicht	 ﾠvergessen,	 ﾠ	 ﾠ
wie	 ﾠwir	 ﾠin	 ﾠdie	 ﾠKrise	 ﾠhineingeraten	 ﾠsind	 ﾠ…	 ﾠ
N.	 ﾠSarkozy	 ﾠ
 
Die	 ﾠfundamentalen	 ﾠUrsachen	 ﾠder	 ﾠschnellen	 ﾠAusbreitung	 ﾠder	 ﾠamerikanischen	 ﾠHypo-ﾭ‐
thekenkrise	 ﾠauf	 ﾠdie	 ﾠWeltwirtschaft	 ﾠsind	 ﾠin	 ﾠeiner	 ﾠReihe	 ﾠan	 ﾠUngleichgewichten	 ﾠzu	 ﾠfin-ﾭ‐
den,	 ﾠdie	 ﾠihre	 ﾠstabile	 ﾠEntwicklung	 ﾠgebrochen	 ﾠhaben.	 ﾠÜbrigens,	 ﾠdas	 ﾠwichtigste	 ﾠUn-ﾭ‐
gleichgewicht	 ﾠist	 ﾠfolgendes	 ﾠ–	 ﾠdas	 ﾠMissverhältnis	 ﾠzwischen	 ﾠdem	 ﾠreal	 ﾠverfügbaren	 ﾠ
Einkommen	 ﾠder	 ﾠBevölkerung	 ﾠeinzelner	 ﾠLänder	 ﾠ(insbesondere	 ﾠder	 ﾠUSA)	 ﾠund	 ﾠ
ihrem	 ﾠKonsumniveau	 ﾠ–	 ﾠund	 ﾠbasiert	 ﾠauf	 ﾠden	 ﾠfolgenden	 ﾠvier	 ﾠUngleichgewichten.	 ﾠ
Die	 ﾠDiskrepanz	 ﾠzwischen	 ﾠder	 ﾠFinanz-ﾭ	 ﾠund	 ﾠder	 ﾠRealwirtschaft.	 ﾠDas	 ﾠHauptele-ﾭ‐
ment	 ﾠeines	 ﾠweltweiten	 ﾠFinanzsystems	 ﾠist	 ﾠfaktisch	 ﾠein	 ﾠeinheitliches	 ﾠglobales	 ﾠBanken-ﾭ‐
system,	 ﾠwelches	 ﾠdank	 ﾠmoderner	 ﾠTechnologien	 ﾠ(SWIFT,	 ﾠInternet-ﾭ‐Banking,	 ﾠInternet-ﾭ‐
Handel),	 ﾠungeachtet	 ﾠunterschiedlicher	 ﾠWährungen,	 ﾠdie	 ﾠvon	 ﾠHunderten	 ﾠZentralban-ﾭ‐
ken	 ﾠemittiert	 ﾠwerden,	 ﾠin	 ﾠder	 ﾠrealen	 ﾠWelt	 ﾠauf	 ﾠder	 ﾠGrundlage	 ﾠallgemeiner	 ﾠNormen	 ﾠBarrieren	 ﾠfür	 ﾠdie	 ﾠAusbreitung	 ﾠeiner	 ﾠKrise	 ﾠauf	 ﾠdie	 ﾠWeltwirtschaft	 ﾠund	 ﾠnationale	 ﾠVolkswirtschaften	 ﾠ-ﾭ‐	 ﾠMikhail	 ﾠM.	 ﾠKovalev	 ﾠ	 ﾠ
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(Basler	 ﾠRichtlinien)	 ﾠfür	 ﾠdie	 ﾠFührung	 ﾠvon	 ﾠBankgeschäften	 ﾠfunktioniert.	 ﾠEs	 ﾠist	 ﾠklar,	 ﾠ
dass	 ﾠdie	 ﾠMobilität	 ﾠdes	 ﾠKapitals	 ﾠnicht	 ﾠdurch	 ﾠInformations-ﾭ‐	 ﾠund	 ﾠKommunikations-ﾭ‐
technologien,	 ﾠnicht	 ﾠdurch	 ﾠBanken	 ﾠund	 ﾠauch	 ﾠnicht	 ﾠdurch	 ﾠtransnationale	 ﾠBanken	 ﾠ
(TNBs)	 ﾠgewährleistet	 ﾠwurde,	 ﾠsondern	 ﾠdurch	 ﾠliberale	 ﾠRegeln	 ﾠzur	 ﾠKapitalbewegung	 ﾠ
und	 ﾠzur	 ﾠArbeit	 ﾠvon	 ﾠWertpapierbörsen	 ﾠsowie	 ﾠdurch	 ﾠspekulative	 ﾠInteressen	 ﾠder	 ﾠFi-ﾭ‐
nanzinstitute,	 ﾠdie	 ﾠaber	 ﾠüberhaupt	 ﾠnicht	 ﾠmit	 ﾠden	 ﾠAnforderungen	 ﾠder	 ﾠWeltwirtschaft	 ﾠ
verbunden	 ﾠsind.	 ﾠHeute	 ﾠreisen	 ﾠspekulative	 ﾠGelder	 ﾠmit	 ﾠder	 ﾠHilfe	 ﾠder	 ﾠTNBs	 ﾠund	 ﾠihrer	 ﾠ
Offshore-ﾭ‐Filialen	 ﾠnicht	 ﾠauf	 ﾠder	 ﾠSuche	 ﾠnach	 ﾠErdöl,	 ﾠSeide	 ﾠoder	 ﾠTechnologien	 ﾠdurch	 ﾠdie	 ﾠ
Welt,	 ﾠsondern	 ﾠauf	 ﾠder	 ﾠSuche	 ﾠnach	 ﾠGewinnen	 ﾠaus	 ﾠvirtuellen	 ﾠSpielen	 ﾠmit	 ﾠDerivaten.	 ﾠ
Das	 ﾠAusmaß	 ﾠder	 ﾠBewegung	 ﾠkurzfristigen	 ﾠspekulativen	 ﾠKapitals	 ﾠaus	 ﾠeinem	 ﾠLand	 ﾠins	 ﾠ
andere	 ﾠübersteigt	 ﾠdie	 ﾠBedürfnisse	 ﾠdes	 ﾠHandels	 ﾠund	 ﾠder	 ﾠInvestitionen	 ﾠin	 ﾠdie	 ﾠReal-ﾭ‐
wirtschaft	 ﾠum	 ﾠdas	 ﾠZehnfache,	 ﾠund	 ﾠgenau	 ﾠdies	 ﾠschuf	 ﾠdie	 ﾠMechanismen	 ﾠfür	 ﾠden	 ﾠÜber-ﾭ‐
gang	 ﾠder	 ﾠFinanzkrise	 ﾠvon	 ﾠeinem	 ﾠLand	 ﾠins	 ﾠandere.	 ﾠFür	 ﾠdie	 ﾠnationalen	 ﾠRegierungen,	 ﾠ
insbesondere	 ﾠfür	 ﾠdie	 ﾠkleinen,	 ﾠist	 ﾠes	 ﾠschwer	 ﾠEinfluss	 ﾠauf	 ﾠsolche	 ﾠKapitalströme	 ﾠzu	 ﾠ
nehmen.	 ﾠ
Amerikanische	 ﾠWirtschaftsnobelpreisträger	 ﾠerdachten	 ﾠund	 ﾠPraktiker	 ﾠin	 ﾠden	 ﾠBanken	 ﾠ
realisierten	 ﾠin	 ﾠden	 ﾠletzten	 ﾠ30	 ﾠJahren	 ﾠdes	 ﾠ20.	 ﾠJahrhunderts	 ﾠDutzende	 ﾠvirtuelle	 ﾠFinanz-ﾭ‐
instrumente	 ﾠ–	 ﾠDerivate:	 ﾠHypothekenanleihen,	 ﾠWährungs-ﾭ‐Futures	 ﾠusw.	 ﾠTheoretisch	 ﾠ
ist	 ﾠalles	 ﾠgerechtfertigt,	 ﾠwenn	 ﾠverschiedene	 ﾠHypothekendarlehen	 ﾠvermischt	 ﾠwerden,	 ﾠ
z.	 ﾠB.	 ﾠin	 ﾠeiner	 ﾠCDO	 ﾠ(collateralized	 ﾠdebt	 ﾠobligation),	 ﾠwodurch	 ﾠdas	 ﾠRisiko	 ﾠsinkt	 ﾠund	 ﾠdie	 ﾠ
CDOs	 ﾠvon	 ﾠInvestmentbanken	 ﾠerworben	 ﾠwerden	 ﾠkönnen,	 ﾠwieder	 ﾠmit	 ﾠirgendetwas	 ﾠ
vermischt	 ﾠund	 ﾠan	 ﾠRentenfonds	 ﾠverkauft	 ﾠwerden	 ﾠkönnen.	 ﾠDas	 ﾠdamit	 ﾠentstandene	 ﾠrea-ﾭ‐
le	 ﾠProblem	 ﾠstellt	 ﾠsich	 ﾠaber	 ﾠfolgendermaßen	 ﾠdar:	 ﾠungefähr	 ﾠZehntausend	 ﾠspekulative,	 ﾠ
weltweit	 ﾠagierende	 ﾠHedgefonds	 ﾠmit	 ﾠ2	 ﾠBio.	 ﾠDollar	 ﾠAktiva	 ﾠerrichteten	 ﾠzusammen	 ﾠmit	 ﾠ
den	 ﾠTNBs	 ﾠeine	 ﾠPyramide	 ﾠaus	 ﾠlangfristigen	 ﾠVerpflichtungen,	 ﾠin	 ﾠder	 ﾠschon	 ﾠniemand	 ﾠ
mehr	 ﾠweiß,	 ﾠan	 ﾠwen	 ﾠschlechte	 ﾠKredite	 ﾠweiterverkauft	 ﾠwurden.	 ﾠ
Allerdings	 ﾠkann	 ﾠder	 ﾠFinanzsektor	 ﾠneue	 ﾠGewinne	 ﾠnur	 ﾠin	 ﾠZusammenarbeit	 ﾠmit	 ﾠder	 ﾠRe-ﾭ‐
alwirtschaft	 ﾠerzielen,	 ﾠwährend	 ﾠalle	 ﾠGeschäfte	 ﾠinnerhalb	 ﾠdes	 ﾠFinanzsektors	 ﾠeine	 ﾠUm-ﾭ‐
verteilung	 ﾠvon	 ﾠGewinnen	 ﾠbedeuten.	 ﾠDie	 ﾠgroßen	 ﾠTNBs	 ﾠund	 ﾠdie	 ﾠkleinen	 ﾠHedgefonds	 ﾠ
spielten	 ﾠein	 ﾠNullsummenspiel:	 ﾠwas	 ﾠder	 ﾠeine	 ﾠgewann,	 ﾠverlor	 ﾠder	 ﾠandere.	 ﾠBarrieren	 ﾠfür	 ﾠdie	 ﾠAusbreitung	 ﾠeiner	 ﾠKrise	 ﾠauf	 ﾠdie	 ﾠWeltwirtschaft	 ﾠund	 ﾠnationale	 ﾠVolkswirtschaften	 ﾠ-ﾭ‐	 ﾠMikhail	 ﾠM.	 ﾠKovalev	 ﾠ	 ﾠ
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Internationale	 ﾠMaßnahme	 ﾠNr.	 ﾠ2:	 ﾠDie	 ﾠgroßen	 ﾠtransnationalen	 ﾠBanken,	 ﾠdie	 ﾠheute	 ﾠ
kaum	 ﾠeiner	 ﾠnationalen	 ﾠÜberwachung	 ﾠunterliegen,	 ﾠmüssen	 ﾠdurch	 ﾠneu	 ﾠzu	 ﾠschaf-ﾭ
fende	 ﾠinternationale	 ﾠÜberwachungsorgane	 ﾠkontrolliert	 ﾠwerden.	 ﾠ
Die	 ﾠSpezifika	 ﾠund	 ﾠVielfalt	 ﾠder	 ﾠneusten	 ﾠFinanzinstrumente	 ﾠund	 ﾠdas	 ﾠUnvermögen,	 ﾠdie	 ﾠ
Konsequenzen	 ﾠihrer	 ﾠAnwendung	 ﾠzu	 ﾠprognostizieren,	 ﾠführten	 ﾠzur	 ﾠglobalen	 ﾠKrise.	 ﾠAn-ﾭ‐
fang	 ﾠdieses	 ﾠJahrhunderts	 ﾠgesellten	 ﾠsich	 ﾠzu	 ﾠden	 ﾠgroßen	 ﾠSpekulanten	 ﾠhunderte	 ﾠMillio-ﾭ‐
nen	 ﾠkleiner	 ﾠInternet-ﾭ‐Händler,	 ﾠdie	 ﾠentweder	 ﾠihre	 ﾠkleinen	 ﾠWertpapier-ﾭ‐Portfolios	 ﾠmit	 ﾠ
Optionen	 ﾠabsicherten	 ﾠoder	 ﾠmit	 ﾠAktienoptionen	 ﾠund	 ﾠWährungskontrakten	 ﾠspekulier-ﾭ‐
ten.	 ﾠSeit	 ﾠ1996	 ﾠstieg	 ﾠdas	 ﾠweltweite	 ﾠHandelsvolumen	 ﾠmit	 ﾠAktienoptionen	 ﾠvon	 ﾠ286	 ﾠMio.	 ﾠ
Kontrakten	 ﾠauf	 ﾠ700	 ﾠMio.	 ﾠin	 ﾠ1999	 ﾠund	 ﾠsein	 ﾠWachstum	 ﾠfortsetzend	 ﾠbelief	 ﾠes	 ﾠsich	 ﾠ2007	 ﾠ
auf	 ﾠ8	 ﾠMrd.	 ﾠ(in	 ﾠ10	 ﾠJahren	 ﾠum	 ﾠdas	 ﾠDreißigfache).	 ﾠMit	 ﾠungefähr	 ﾠder	 ﾠgleichen	 ﾠGeschwin-ﾭ‐
digkeit	 ﾠwuchsen	 ﾠdie	 ﾠFutures-ﾭ‐Kontrakte	 ﾠ(ihre	 ﾠAnzahl	 ﾠerreichte	 ﾠ2007	 ﾠ7	 ﾠMrd.).	 ﾠIn	 ﾠTab.	 ﾠ
1	 ﾠist	 ﾠdie	 ﾠWachstumsdynamik	 ﾠeinzelner	 ﾠDerivate	 ﾠallein	 ﾠfür	 ﾠ2007	 ﾠaufgeführt	 ﾠund	 ﾠin	 ﾠ
Abb.	 ﾠ1	 ﾠdas	 ﾠWachstum	 ﾠan	 ﾠDerivaten	 ﾠin	 ﾠden	 ﾠletzten	 ﾠ5	 ﾠJahren.	 ﾠ
Tab.	 ﾠ1:	 ﾠProzentualer	 ﾠAnstieg	 ﾠdes	 ﾠHandelsvolumens	 ﾠan	 ﾠDerivaten	 ﾠin	 ﾠ2007	 ﾠgegenüber	 ﾠ
2006	 ﾠ
Instrument	 ﾠ Аktien	 ﾠ Indizes	 ﾠ Zinssätze	 ﾠ Währungen	 ﾠ Güter	 ﾠ
Optionen	 ﾠ 35	 ﾠ 18	 ﾠ 6	 ﾠ 91	 ﾠ 22	 ﾠ
Futures	 ﾠ 118	 ﾠ 45	 ﾠ 20	 ﾠ 36	 ﾠ 39	 ﾠ
Quelle:	 ﾠwww.bis.org.	 ﾠ
Im	 ﾠMoment	 ﾠder	 ﾠKrise	 ﾠmachten	 ﾠdie	 ﾠEffekten-ﾭ‐Derivate	 ﾠ64	 ﾠ%	 ﾠdes	 ﾠgesamten	 ﾠMarktes	 ﾠfür	 ﾠ
Derivate	 ﾠaus.	 ﾠDas	 ﾠgrößte	 ﾠMarkvolumen	 ﾠan	 ﾠWertpapier-ﾭ‐Optionen	 ﾠist	 ﾠdem	 ﾠamerikani-ﾭ‐
schen	 ﾠKontinent	 ﾠzuzuzählen	 ﾠ(3	 ﾠMrd.	 ﾠKontrakte),	 ﾠan	 ﾠWertpapier-ﾭ‐Futures	 ﾠEuropa,	 ﾠ
Afrika,	 ﾠMittlerer	 ﾠOsten	 ﾠund	 ﾠan	 ﾠIndex-ﾭ‐Optionen	 ﾠdem	 ﾠasiatisch-ﾭ‐pazifischen	 ﾠRaum.	 ﾠ	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 ﾠMikhail	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Abb.	 ﾠ1:	 ﾠWachstum	 ﾠauf	 ﾠdem	 ﾠMarkt	 ﾠfür	 ﾠDerivate	 ﾠ(Mrd.	 ﾠKontrakte)	 ﾠ
	 ﾠ
Virtuelle	 ﾠSpiele	 ﾠmit	 ﾠder	 ﾠsich	 ﾠauf	 ﾠeine	 ﾠgigantische	 ﾠGröße	 ﾠausgebreiteten	 ﾠFinanzpyra-ﾭ‐
mide	 ﾠerforderten	 ﾠeine	 ﾠhohe	 ﾠLiquidität	 ﾠund	 ﾠdie	 ﾠZentralbanken	 ﾠder	 ﾠWelt	 ﾠemittierten	 ﾠ
gerne	 ﾠGeld.	 ﾠDie	 ﾠsich	 ﾠim	 ﾠUmlauf	 ﾠbefindliche	 ﾠGeldmenge	 ﾠin	 ﾠden	 ﾠentwickelten	 ﾠLändern	 ﾠ
hat	 ﾠsich	 ﾠdem	 ﾠBIP	 ﾠangenähert	 ﾠoder	 ﾠes	 ﾠsogar	 ﾠüberstiegen,	 ﾠdabei	 ﾠaber	 ﾠkeine	 ﾠbedeuten-ﾭ‐
de	 ﾠInflation	 ﾠoder	 ﾠeinen	 ﾠKursverlust	 ﾠhervorgerufen.	 ﾠWie	 ﾠKeller	 ﾠin	 ﾠder	 ﾠBörsen-ﾭ‐Zeitung	 ﾠ
(22.11.2008)	 ﾠbemerkte:	 ﾠ„Die	 ﾠFinanzbranche	 ﾠhat	 ﾠsich	 ﾠvon	 ﾠder	 ﾠRealwirtschaft	 ﾠabge-ﾭ‐
sondert.“	 ﾠ
Das	 ﾠHandelsungleichgewicht	 ﾠund	 ﾠdie	 ﾠInflation	 ﾠdes	 ﾠDollars.	 ﾠDer	 ﾠUS-ﾭ‐Dollar	 ﾠist	 ﾠseit	 ﾠ
der	 ﾠNachkriegszeit	 ﾠdie	 ﾠweltweite	 ﾠReservewährung.	 ﾠSogar	 ﾠdie	 ﾠAbschaffung	 ﾠseiner	 ﾠ
Golddeckung	 ﾠänderte	 ﾠnichts	 ﾠan	 ﾠseiner	 ﾠRolle	 ﾠals	 ﾠgrundlegende	 ﾠWährung	 ﾠfür	 ﾠinterna-ﾭ‐
tionale	 ﾠZahlungsvorgänge	 ﾠ(65%),	 ﾠinternationale	 ﾠReserven	 ﾠ(62%),	 ﾠWährungstausch-ﾭ‐
geschäfte	 ﾠ(78%),	 ﾠDerivate	 ﾠund	 ﾠbörsennotierte	 ﾠAktien	 ﾠ(42%)	 ﾠund	 ﾠBankenaktiva	 ﾠ
(42%)	 ﾠ(siehe	 ﾠAbb.	 ﾠ2	 ﾠund	 ﾠ3).	 ﾠEs	 ﾠlässt	 ﾠsich	 ﾠaber	 ﾠauch	 ﾠeine	 ﾠneue	 ﾠTendenz	 ﾠdes	 ﾠErsatzes	 ﾠ
des	 ﾠDollars	 ﾠdurch	 ﾠden	 ﾠEuro	 ﾠerkennen	 ﾠ–	 ﾠder	 ﾠzweiten	 ﾠWährung,	 ﾠdie	 ﾠauf	 ﾠeine	 ﾠweltweite	 ﾠ
Bedeutung	 ﾠAnspruch	 ﾠerhebt.	 ﾠ
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Bei	 ﾠder	 ﾠBargeldmenge	 ﾠhat	 ﾠder	 ﾠEuro	 ﾠden	 ﾠDollar	 ﾠbereits	 ﾠüberholt	 ﾠ–	 ﾠEnde	 ﾠ2007	 ﾠEuro	 ﾠ-ﾭ‐	 ﾠ
677	 ﾠMrd.	 ﾠEUR,	 ﾠDollar	 ﾠ–	 ﾠ525	 ﾠMrd.	 ﾠEUR;	 ﾠ	 ﾠbei	 ﾠder	 ﾠEmission	 ﾠvon	 ﾠObligationen	 ﾠebenfalls:	 ﾠ









Abb.	 ﾠ3:	 ﾠDie	 ﾠStruktur	 ﾠder	 ﾠFinanzgeschäfte	 ﾠund	 ﾠ-ﾭinstrumente	 ﾠnach	 ﾠWährungen	 ﾠ
Quelle:	 ﾠBank	 ﾠof	 ﾠInternational	 ﾠSettlements,	 ﾠBloomberg.	 ﾠ
Die	 ﾠHauptbedrohung	 ﾠfür	 ﾠdie	 ﾠWeltwirtschaft	 ﾠist	 ﾠverbunden	 ﾠmit	 ﾠeinem	 ﾠmöglichen	 ﾠAb-ﾭ‐
sturz	 ﾠdes	 ﾠDollars.	 ﾠDas	 ﾠAußenhandelsdefizit	 ﾠder	 ﾠUSA	 ﾠ(mehr	 ﾠals	 ﾠ800	 ﾠMrd.	 ﾠDollar	 ﾠin	 ﾠ
den	 ﾠletzten	 ﾠJahren)	 ﾠführte	 ﾠzu	 ﾠeinem	 ﾠDefizit	 ﾠder	 ﾠLeistungsbilanz	 ﾠvon	 ﾠpraktisch	 ﾠeben-ﾭ‐
falls	 ﾠ800	 ﾠMrd.	 ﾠDollar	 ﾠ(Abb.	 ﾠ4)	 ﾠjährlich,	 ﾠdas	 ﾠdurch	 ﾠDollaremissionen	 ﾠund	 ﾠDollar-ﾭ‐
Finanzinstrumente	 ﾠgedeckt	 ﾠwurde,	 ﾠin	 ﾠerster	 ﾠLinie	 ﾠdurch	 ﾠSchatzbriefe	 ﾠder	 ﾠRegierung	 ﾠ
der	 ﾠUSA.	 ﾠDie	 ﾠStaatsverschuldung	 ﾠerreichte	 ﾠ11	 ﾠBio.	 ﾠDollar.	 ﾠAusländer	 ﾠkontrollieren	 ﾠ
insgesamt	 ﾠungefähr	 ﾠ30	 ﾠBio.	 ﾠDollar,	 ﾠdoppelt	 ﾠsoviel	 ﾠwie	 ﾠdas	 ﾠamerikanische	 ﾠBIP	 ﾠ(Daten	 ﾠ
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 ﾠ	 ﾠ
Abb.	 ﾠ4:	 ﾠDie	 ﾠDynamik	 ﾠder	 ﾠZahlungsbilanz	 ﾠder	 ﾠUSA	 ﾠ
Quelle:	 ﾠCensus	 ﾠBureau	 ﾠForeign	 ﾠTrade	 ﾠDivision.	 ﾠ
Wie	 ﾠjede	 ﾠandere	 ﾠInflation	 ﾠwurde	 ﾠdie	 ﾠDollarinflation	 ﾠ(der	 ﾠGoldpreis	 ﾠstieg	 ﾠvon	 ﾠ35	 ﾠDol-ﾭ‐
lar	 ﾠper	 ﾠUnze	 ﾠin	 ﾠ1946	 ﾠauf	 ﾠ750-ﾭ‐1000	 ﾠDollar	 ﾠin	 ﾠ2008)	 ﾠauf	 ﾠden	 ﾠWeltmärkten	 ﾠnicht	 ﾠnur	 ﾠ
durch	 ﾠeine	 ﾠüberflüssige	 ﾠEmission,	 ﾠsondern	 ﾠauch	 ﾠdurch	 ﾠeine	 ﾠbedeutende	 ﾠRohstoff-ﾭ‐	 ﾠ
und	 ﾠNahrungsmittelnachfrage	 ﾠaus	 ﾠden	 ﾠaufsteigenden	 ﾠVolkswirtschaften	 ﾠChina	 ﾠund	 ﾠ
Indien	 ﾠhervorgerufen.	 ﾠIn	 ﾠden	 ﾠletzten	 ﾠsechs	 ﾠJahren	 ﾠ(bis	 ﾠzum	 ﾠKrisen-ﾭ‐Oktober	 ﾠ2008)	 ﾠ
hat	 ﾠsich	 ﾠder	 ﾠDollar	 ﾠin	 ﾠBezug	 ﾠauf	 ﾠeinen	 ﾠWährungskorb	 ﾠseiner	 ﾠbedeutendsten	 ﾠHan-ﾭ‐
delspartner	 ﾠum	 ﾠein	 ﾠDrittel	 ﾠabgewertet	 ﾠund	 ﾠkehrte	 ﾠsomit	 ﾠauf	 ﾠdas	 ﾠNiveau	 ﾠvon	 ﾠMitte	 ﾠ
der	 ﾠ90er	 ﾠJahre	 ﾠzurück.	 ﾠDie	 ﾠAbwertung	 ﾠdes	 ﾠDollars	 ﾠbrachte	 ﾠden	 ﾠUSA	 ﾠ2007-ﾭ‐2008	 ﾠden	 ﾠ
Titel	 ﾠdes	 ﾠgrößten	 ﾠExporteurs	 ﾠder	 ﾠWelt	 ﾠzurück,	 ﾠauf	 ﾠden	 ﾠDeutschland	 ﾠund	 ﾠChina	 ﾠihren	 ﾠ
Anspruch	 ﾠerhoben.	 ﾠ	 ﾠEine	 ﾠDollarabwertung	 ﾠum	 ﾠ1	 ﾠ%	 ﾠsenkte	 ﾠdie	 ﾠWährungsreserven	 ﾠ
der	 ﾠZentralbanken	 ﾠChinas,	 ﾠJapans	 ﾠund	 ﾠRusslands	 ﾠum	 ﾠ10,	 ﾠ7	 ﾠbzw.	 ﾠ3	 ﾠMrd.	 ﾠIn	 ﾠden	 ﾠletzten	 ﾠ
Jahren	 ﾠkam	 ﾠzu	 ﾠden	 ﾠzwei	 ﾠtraditionellen	 ﾠUrsachen	 ﾠeiner	 ﾠDollarinflation	 ﾠ–	 ﾠüberflüssiges	 ﾠ
Geldangebot	 ﾠund	 ﾠhohe	 ﾠWarennachfrage	 ﾠ-ﾭ‐	 ﾠeine	 ﾠdritte	 ﾠhinzu	 ﾠ–	 ﾠder	 ﾠVerlust	 ﾠdes	 ﾠGlau-ﾭ‐
bens	 ﾠan	 ﾠdie	 ﾠStabilität	 ﾠdes	 ﾠDollars.	 ﾠ«Die	 ﾠÄra	 ﾠdes	 ﾠDollars	 ﾠist	 ﾠzu	 ﾠEnde»	 ﾠ–	 ﾠerklärte	 ﾠschon	 ﾠ
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Internationale	 ﾠMaßnahme	 ﾠNr.	 ﾠ3:	 ﾠEinführung	 ﾠeiner	 ﾠneuen	 ﾠweltweiten	 ﾠReser-ﾭ
vewährung,	 ﾠz.	 ﾠB.	 ﾠdes	 ﾠSZR	 ﾠ(IWF)	 ﾠ
Das	 ﾠin	 ﾠerster	 ﾠLinie	 ﾠzwischen	 ﾠden	 ﾠUSA	 ﾠund	 ﾠChina	 ﾠbestehende	 ﾠUngleichgewicht	 ﾠim	 ﾠ
Welthandel,	 ﾠwelches	 ﾠdurch	 ﾠprivate	 ﾠInvestitionsströme	 ﾠnoch	 ﾠverstärkt	 ﾠwird	 ﾠ(China	 ﾠ
hat	 ﾠeinen	 ﾠLeistungsbilanzüberschuss	 ﾠvon	 ﾠmehr	 ﾠals	 ﾠ10%	 ﾠdes	 ﾠBIPs),	 ﾠund	 ﾠdas	 ﾠUn-ﾭ‐
gleichgewicht	 ﾠzwischen	 ﾠden	 ﾠErdölexporteuren	 ﾠund	 ﾠdem	 ﾠRest	 ﾠder	 ﾠWelt	 ﾠ(die	 ﾠErdölex-ﾭ‐
porteure	 ﾠhaben	 ﾠeine	 ﾠpositive	 ﾠLeistungsbilanz	 ﾠvon	 ﾠ12-ﾭ‐15%	 ﾠdes	 ﾠBIPs)	 ﾠsind	 ﾠzwei	 ﾠder-ﾭ‐
zeit	 ﾠbedeutende	 ﾠUngleichgewichte.	 ﾠDer	 ﾠexistierende	 ﾠKompensationsmechanismus	 ﾠ
führt	 ﾠzu	 ﾠeiner	 ﾠreinen	 ﾠÜbertragung	 ﾠfinanzieller	 ﾠRessourcen	 ﾠvon	 ﾠden	 ﾠsich	 ﾠentwickeln-ﾭ‐
den	 ﾠzu	 ﾠden	 ﾠentwickelten	 ﾠLändern	 ﾠ(je	 ﾠca.	 ﾠ800	 ﾠMrd.	 ﾠDollar	 ﾠin	 ﾠden	 ﾠletzten	 ﾠdrei	 ﾠJahren	 ﾠ
(World	 ﾠEconomic	 ﾠSituation	 ﾠand	 ﾠProspects,	 ﾠwww.un.org)).	 ﾠGerechter	 ﾠwäre	 ﾠes,	 ﾠbedeu-ﾭ‐
tende	 ﾠKapitalströme	 ﾠaus	 ﾠChina,	 ﾠRussland	 ﾠund	 ﾠden	 ﾠerdölfördernden	 ﾠLändern	 ﾠzum	 ﾠ
Erwerb	 ﾠamerikanischer	 ﾠUnternehmen	 ﾠzuzulassen	 ﾠund	 ﾠderen	 ﾠUmwandlung	 ﾠvon	 ﾠ
transnationalen	 ﾠin	 ﾠinternationale	 ﾠUnternehmen.	 ﾠ
Demographisches	 ﾠUngleichgewicht	 ﾠund	 ﾠMigrationsbarrieren.	 ﾠ	 ﾠ
Viele	 ﾠund	 ﾠsomit	 ﾠbillige	 ﾠArbeitskräfte	 ﾠin	 ﾠden	 ﾠasiatischen	 ﾠLändern	 ﾠführten	 ﾠzu	 ﾠeiner	 ﾠ
Auslagerung	 ﾠpraktisch	 ﾠder	 ﾠgesamten	 ﾠverarbeitenden	 ﾠProduktion	 ﾠaus	 ﾠentwickelten	 ﾠ
Ländern.	 ﾠDie	 ﾠTheorie	 ﾠvon	 ﾠMill	 ﾠüber	 ﾠdas	 ﾠGleichgewicht	 ﾠder	 ﾠWeltwirtschaft	 ﾠfordert	 ﾠdie	 ﾠ
Bewegungsfreiheit	 ﾠaller	 ﾠProduktionsfaktoren,	 ﾠnicht	 ﾠnur	 ﾠder	 ﾠGüter,	 ﾠTechnologien	 ﾠ
und	 ﾠdes	 ﾠKapitals,	 ﾠsondern	 ﾠauch	 ﾠder	 ﾠArbeit.	 ﾠAufgrund	 ﾠder	 ﾠFreizügigkeit	 ﾠder	 ﾠArbeits-ﾭ‐
kräfte	 ﾠaus	 ﾠüberbevölkerten	 ﾠLändern	 ﾠwürde	 ﾠder	 ﾠLohn	 ﾠin	 ﾠden	 ﾠentwickelten	 ﾠLändern	 ﾠ
sinken	 ﾠund	 ﾠder	 ﾠVorteil	 ﾠeiner	 ﾠVerlagerung	 ﾠder	 ﾠverarbeitenden	 ﾠProduktion	 ﾠnach	 ﾠChina	 ﾠ
und	 ﾠdes	 ﾠDienstleistungsoutsourcings	 ﾠnach	 ﾠIndien	 ﾠwürde	 ﾠnicht	 ﾠeintreten.	 ﾠ	 ﾠ
Abb.	 ﾠ5	 ﾠzeigt	 ﾠanhand	 ﾠvon	 ﾠPrognosen	 ﾠder	 ﾠBevölkerungsentwicklung,	 ﾠdass	 ﾠsich	 ﾠdas	 ﾠbe-ﾭ‐
stehende	 ﾠUngleichgewicht	 ﾠzwischen	 ﾠden	 ﾠdemographischen	 ﾠGegebenheiten	 ﾠund	 ﾠder	 ﾠ
Produktion	 ﾠweiter	 ﾠverschärft.	 ﾠDurch	 ﾠdie	 ﾠBeseitigung	 ﾠvon	 ﾠMigrationsbarrieren	 ﾠkann	 ﾠ
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Abb. 5: Demographisches Ungleichgewicht (im Zähler 2005, im Nenner Prognose der 
UNO für 2050). Gemäß der Prognose der UNO verringert sich die Bevölkerung Belarus 
und Russlands bis 2050 auf 7 bzw. 112 Mio. Menschen. 
(Quellen: www.worldbank.org, www.un.org). 
	 ﾠ
Diskrepanz	 ﾠzwischen	 ﾠdem	 ﾠMarktwert	 ﾠund	 ﾠdem	 ﾠrealen	 ﾠWert	 ﾠvon	 ﾠUnternehmen.	 ﾠ
Überflüssige	 ﾠStröme	 ﾠspekulativen	 ﾠKapitals	 ﾠder	 ﾠTNBs	 ﾠwurden	 ﾠnach	 ﾠder	 ﾠAufhebung	 ﾠ
von	 ﾠInvestitionsbeschränkungen	 ﾠEnde	 ﾠdes	 ﾠletzten	 ﾠJahrhunderts	 ﾠzu	 ﾠden	 ﾠweltweiten	 ﾠ
Finanzbörsen	 ﾠgeleitet,	 ﾠwas	 ﾠdie	 ﾠUnternehmenswerte	 ﾠstark	 ﾠin	 ﾠdie	 ﾠHöhe	 ﾠtrieb.	 ﾠDie	 ﾠIndi-ﾭ‐
zes	 ﾠ(durchschnittlicher	 ﾠWert	 ﾠder	 ﾠSchlüsselunternehmen	 ﾠdes	 ﾠjeweiligen	 ﾠLandes)	 ﾠer-ﾭ‐
reichten	 ﾠdas	 ﾠZehnfache	 ﾠvom	 ﾠbilanzierten	 ﾠKapital	 ﾠ(genauer	 ﾠunter	 ﾠ
www.worldcrisis.ru).	 ﾠDer	 ﾠWert	 ﾠeiniger	 ﾠamerikanischer	 ﾠBanken	 ﾠund	 ﾠInvestmentun-ﾭ‐
ternehmen	 ﾠüberstieg	 ﾠihr	 ﾠGrundkapital	 ﾠund	 ﾠden	 ﾠGewinn	 ﾠdutzende	 ﾠMal.	 ﾠDas	 ﾠerste	 ﾠSi-ﾭ‐
gnal	 ﾠder	 ﾠGefährlichkeit	 ﾠeiner	 ﾠsolchen	 ﾠSituation	 ﾠsendete	 ﾠder	 ﾠVerfall	 ﾠdes	 ﾠMarktwertes	 ﾠ
der	 ﾠDotcom-ﾭ‐Unternehmen	 ﾠzur	 ﾠJahrtausendwende.	 ﾠEs	 ﾠwurde	 ﾠaber	 ﾠnicht	 ﾠwahrge-ﾭ‐
nommen	 ﾠ–	 ﾠdas	 ﾠHandelsvolumen	 ﾠauf	 ﾠden	 ﾠWertpapiermärkten	 ﾠstieg	 ﾠin	 ﾠden	 ﾠletzten	 ﾠ10	 ﾠ
Jahren	 ﾠauf	 ﾠdas	 ﾠZwanzigfache.	 ﾠ
Der	 ﾠAbfluss	 ﾠspekulativen	 ﾠKapitals	 ﾠvon	 ﾠden	 ﾠWertpapiermärkten,	 ﾠder	 ﾠeinen	 ﾠFall	 ﾠder	 ﾠ
Börsenindizes	 ﾠherbeiführte,	 ﾠbedeutete,	 ﾠdass	 ﾠsich	 ﾠUnternehmenswerte	 ﾠauf	 ﾠeinen	 ﾠ
Bruchteil	 ﾠverringerten	 ﾠ(siehe	 ﾠTab.	 ﾠ2).	 ﾠDies	 ﾠstörte	 ﾠdas	 ﾠVerhältnis	 ﾠzwischen	 ﾠdem	 ﾠEi-ﾭ‐




4 silver billion 
Rest der Welt 
BRIC (Brasilien + Russland + In-
dien + China) + andere asiatische 
Tigerstaaten 
USA + EU + Japan + Ka-
nada + Australien + u. a. 





1,8 + 2,1 + 
3,1 + 7,1 + 
1,9 = 15 
Bio. 
13,8 + 14 +  
4,3 + 1,2 + 0,7 + 
1 = 35 
Bio. 
BIP (Kaufkraftsparität) in 2007 - 65,5 Bio. 
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das	 ﾠUnternehmen,	 ﾠwas	 ﾠeine	 ﾠSenkung	 ﾠder	 ﾠPlanzahlen	 ﾠbedeutete	 ﾠund	 ﾠin	 ﾠmanchen	 ﾠFäl-ﾭ‐
len	 ﾠaufgrund	 ﾠder	 ﾠfehlenden	 ﾠMöglichkeit	 ﾠvon	 ﾠKreditablösungen	 ﾠ(ein	 ﾠGroßteil	 ﾠder	 ﾠ
Kredite	 ﾠwird	 ﾠmit	 ﾠAktien	 ﾠabgesichert)	 ﾠzu	 ﾠUnternehmenspleiten	 ﾠführte.	 ﾠIn	 ﾠ2008	 ﾠredu-ﾭ‐
zierten	 ﾠsich	 ﾠdie	 ﾠfinanziellen	 ﾠAktiva	 ﾠder	 ﾠWelt	 ﾠum	 ﾠ5	 ﾠBio.	 ﾠDollar	 ﾠ(Quelle:	 ﾠAsiatische	 ﾠ
Entwicklungsbank).	 ﾠ
	 ﾠ
Tab.	 ﾠ2:	 ﾠDer	 ﾠMarktwert	 ﾠder	 ﾠ10	 ﾠführenden	 ﾠTNBs	 ﾠ(Mrd.	 ﾠDollar)	 ﾠ
	 ﾠ Bank	 ﾠ 2.	 ﾠQuartal	 ﾠ2007	 ﾠ 20.	 ﾠJanuar	 ﾠ2008	 ﾠ
1	 ﾠ Citigroup	 ﾠ 255	 ﾠ 19	 ﾠ
2	 ﾠ HSBC	 ﾠ 215	 ﾠ 97	 ﾠ
3	 ﾠ JM	 ﾠMorgan	 ﾠ 165	 ﾠ 85	 ﾠ
4	 ﾠ RBS	 ﾠ 120	 ﾠ 4,6	 ﾠ
5	 ﾠ UBS	 ﾠ 116	 ﾠ 35	 ﾠ
6	 ﾠ BNP	 ﾠParibas	 ﾠ 108	 ﾠ 32,5	 ﾠ
7	 ﾠ Goldman	 ﾠSachs	 ﾠ 100	 ﾠ 35	 ﾠ
8	 ﾠ Barclays	 ﾠ 91	 ﾠ 7,4	 ﾠ
9	 ﾠ Societe	 ﾠGenerale	 ﾠ 80	 ﾠ 26	 ﾠ
10	 ﾠ Deutsche	 ﾠBank	 ﾠ 76	 ﾠ 10,3	 ﾠ
	 ﾠ Gesamt:	 ﾠ 1326	 ﾠ 351,8	 ﾠ
Aus	 ﾠdem	 ﾠDargestellten	 ﾠfolgt	 ﾠnicht,	 ﾠdass	 ﾠein	 ﾠWertpapiermarkt	 ﾠnicht	 ﾠnötig	 ﾠist	 ﾠ–	 ﾠder	 ﾠ
Börsenwert	 ﾠvon	 ﾠAktien	 ﾠist	 ﾠein	 ﾠwichtiges	 ﾠInstrument	 ﾠzur	 ﾠBewertung	 ﾠder	 ﾠEffizienz	 ﾠvon	 ﾠBarrieren	 ﾠfür	 ﾠdie	 ﾠAusbreitung	 ﾠeiner	 ﾠKrise	 ﾠauf	 ﾠdie	 ﾠWeltwirtschaft	 ﾠund	 ﾠnationale	 ﾠVolkswirtschaften	 ﾠ-ﾭ‐	 ﾠMikhail	 ﾠM.	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 ﾠ	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Unternehmen	 ﾠund	 ﾠder	 ﾠmarktlichen	 ﾠUmverteilung	 ﾠvon	 ﾠRessourcen.	 ﾠAus	 ﾠder	 ﾠKrise	 ﾠdes	 ﾠ
Wertpapiermarktes	 ﾠfolgt	 ﾠdie	 ﾠ	 ﾠ
internationale	 ﾠMaßnahme	 ﾠNr.	 ﾠ4:	 ﾠMan	 ﾠmuss	 ﾠinternationale	 ﾠBörsenregeln,	 ﾠRegeln	 ﾠ
des	 ﾠ21.	 ﾠJh.,	 ﾠaufstellen,	 ﾠdie	 ﾠden	 ﾠZugang	 ﾠvon	 ﾠSpekulanten	 ﾠzumindest	 ﾠteilweise	 ﾠein-ﾭ‐
schränken	 ﾠund	 ﾠden	 ﾠfreien	 ﾠZugang	 ﾠseriöser,	 ﾠlangfristig	 ﾠorientierter	 ﾠKäufer	 ﾠgewährlei-ﾭ‐
sten.	 ﾠDiese	 ﾠMaßnahme	 ﾠkann	 ﾠdurch	 ﾠeine	 ﾠnationale	 ﾠMaßnahme	 ﾠNr.	 ﾠ2	 ﾠergänzt	 ﾠwerden:	 ﾠ
Einführung	 ﾠeiner	 ﾠHaltefrist	 ﾠfür	 ﾠAktien,	 ﾠd.	 ﾠh.	 ﾠkein	 ﾠVerkauf	 ﾠerworbener	 ﾠAktien	 ﾠinner-ﾭ‐
halb	 ﾠeiner	 ﾠhalben	 ﾠStunde,	 ﾠsondern	 ﾠz.	 ﾠB.	 ﾠerst	 ﾠnach	 ﾠeinem	 ﾠhalben	 ﾠJahr	 ﾠbzw.	 ﾠForderung	 ﾠ
einer	 ﾠReservierung	 ﾠvon	 ﾠWertpapierinvestitionen.	 ﾠ
	 ﾠ
4.	 ﾠInternationale	 ﾠBarrieren	 ﾠfür	 ﾠdie	 ﾠKrise	 ﾠ(weltweiter	 ﾠFinanzkodex)	 ﾠ
Das	 ﾠAusmaß	 ﾠder	 ﾠKrise	 ﾠ	 ﾠ
erfordert	 ﾠdas	 ﾠModell	 ﾠBretton	 ﾠWoods	 ﾠII,	 ﾠ	 ﾠ
eine	 ﾠZusammenstellung	 ﾠdes	 ﾠBesten,	 ﾠ	 ﾠ
was	 ﾠmit	 ﾠKompetenz,	 ﾠMoral	 ﾠ	 ﾠ
und	 ﾠpolitischem	 ﾠWillen	 ﾠzusammenwirkt.	 ﾠ
H.	 ﾠKeller	 ﾠ
	 ﾠ
Die	 ﾠglobale	 ﾠKrise	 ﾠzeigte,	 ﾠdass	 ﾠdie	 ﾠinternationalen	 ﾠInstitute	 ﾠ(IWF,	 ﾠWeltbank,	 ﾠUN)	 ﾠver-ﾭ‐
pflichtet	 ﾠsind,	 ﾠneue	 ﾠRegeln	 ﾠund	 ﾠRahmenbedingungen	 ﾠfür	 ﾠKapitalbewegungen	 ﾠauszu-ﾭ‐
arbeiten,	 ﾠdie	 ﾠBarrieren	 ﾠauf	 ﾠdem	 ﾠWeg	 ﾠspekulativen	 ﾠKapitals	 ﾠaufbauen.	 ﾠEinzelne	 ﾠVor-ﾭ‐
schläge	 ﾠformulierten	 ﾠschon	 ﾠdie	 ﾠNobelpreisträger	 ﾠStiglitz	 ﾠ(Abschaffung	 ﾠvon	 ﾠRisiko-ﾭ‐
boni),	 ﾠTobin	 ﾠ(Steuer	 ﾠauf	 ﾠspekulative	 ﾠKapitalbewegungen)	 ﾠund	 ﾠKrugman	 ﾠ(Einführung	 ﾠ
einer	 ﾠRegulierung	 ﾠvon	 ﾠHedgefonds	 ﾠund	 ﾠder	 ﾠMärkte	 ﾠfür	 ﾠDerivate)	 ﾠsowie	 ﾠder	 ﾠFinanz-ﾭ‐
spekulant	 ﾠSoros	 ﾠ(Notwendigkeit	 ﾠder	 ﾠBegrenzung	 ﾠ	 ﾠder	 ﾠAlchemie	 ﾠder	 ﾠFinanzen).	 ﾠDie	 ﾠ
Erfahrung	 ﾠeinzelner	 ﾠLänder,	 ﾠdie	 ﾠsich	 ﾠerfolgreich	 ﾠder	 ﾠKrise	 ﾠentgegenstellen,	 ﾠz.	 ﾠB.	 ﾠChi-ﾭ‐
na	 ﾠder	 ﾠasiatischen	 ﾠund	 ﾠChile	 ﾠder	 ﾠlateinamerikanischen,	 ﾠsollten	 ﾠzusammengefasst	 ﾠ
und	 ﾠübernommen	 ﾠwerden.	 ﾠInnovative	 ﾠInstrumente	 ﾠder	 ﾠTNBs	 ﾠ(Derivate	 ﾠusw.)	 ﾠund	 ﾠ
Offshore-ﾭ‐Banken,	 ﾠdie	 ﾠpraktisch	 ﾠkeiner	 ﾠnationalen	 ﾠAufsicht	 ﾠunterliegen,	 ﾠsollten	 ﾠdurch	 ﾠBarrieren	 ﾠfür	 ﾠdie	 ﾠAusbreitung	 ﾠeiner	 ﾠKrise	 ﾠauf	 ﾠdie	 ﾠWeltwirtschaft	 ﾠund	 ﾠnationale	 ﾠVolkswirtschaften	 ﾠ-ﾭ‐	 ﾠMikhail	 ﾠM.	 ﾠKovalev	 ﾠ	 ﾠ
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internationale	 ﾠÜberwachungsorgane	 ﾠkontrolliert	 ﾠwerden.	 ﾠEin	 ﾠähnlicher	 ﾠBeschluss	 ﾠ
wurde	 ﾠauf	 ﾠdem	 ﾠGipfeltreffen	 ﾠder	 ﾠG20	 ﾠin	 ﾠLondon	 ﾠgefasst.	 ﾠ
Eine	 ﾠAnalyse	 ﾠder	 ﾠSchwächen	 ﾠdes	 ﾠweltweiten	 ﾠFinanzsystems,	 ﾠdie	 ﾠnach	 ﾠder	 ﾠAsienkrise	 ﾠ
von	 ﾠzehn	 ﾠanalytischen	 ﾠZentren	 ﾠ/	 ﾠForschungsinstituten	 ﾠder	 ﾠWelt	 ﾠdurchgeführt	 ﾠwur-ﾭ‐
de,	 ﾠ	 ﾠzeigte,	 ﾠdass	 ﾠFinanzkrisen	 ﾠpraktisch	 ﾠimmer	 ﾠdurch	 ﾠeinen	 ﾠschnellen	 ﾠAbfluss	 ﾠspeku-ﾭ‐
lativen	 ﾠKapitals	 ﾠaus	 ﾠeinem	 ﾠLand,	 ﾠwas	 ﾠzu	 ﾠeiner	 ﾠWährungs-ﾭ‐	 ﾠund	 ﾠBankenkrise	 ﾠführt,	 ﾠ
hervorgerufen	 ﾠwerden.	 ﾠDie	 ﾠinternationalen	 ﾠOrganisationen	 ﾠhaben	 ﾠeine	 ﾠReihe	 ﾠvon	 ﾠ
Maßnahmen	 ﾠzur	 ﾠRegulierung	 ﾠvon	 ﾠProzessen	 ﾠder	 ﾠLiberalisierung	 ﾠund	 ﾠInternationali-ﾭ‐
sierung	 ﾠnationaler	 ﾠBankensysteme,	 ﾠMöglichkeiten	 ﾠder	 ﾠKontrolle	 ﾠder	 ﾠBewegung	 ﾠaus-ﾭ‐
ländischen	 ﾠKapitals,	 ﾠder	 ﾠGewährleistung	 ﾠder	 ﾠTransparenz	 ﾠdes	 ﾠBankensektors	 ﾠsowie	 ﾠ
der	 ﾠReform	 ﾠder	 ﾠinternationalen	 ﾠFinanzarchitektur	 ﾠund	 ﾠder	 ﾠFinanzinstitute	 ﾠvorge-ﾭ‐
schlagen,	 ﾠaber	 ﾠnicht	 ﾠrealisiert.	 ﾠ
Das	 ﾠEinzige,	 ﾠdas	 ﾠunter	 ﾠdem	 ﾠDeckmantel	 ﾠdes	 ﾠKampfes	 ﾠgegen	 ﾠdie	 ﾠFinanzierung	 ﾠdes	 ﾠ
Terrorismus	 ﾠund	 ﾠgegen	 ﾠdie	 ﾠLegalisierung	 ﾠungesetzlicher	 ﾠEinnahmen	 ﾠgemacht	 ﾠwur-ﾭ‐
de,	 ﾠwar	 ﾠfaktisch	 ﾠdie	 ﾠAbschaffung	 ﾠdes	 ﾠBegriffs	 ﾠBankgeheimnis.	 ﾠ
Aber	 ﾠnötig	 ﾠwaren	 ﾠkeine	 ﾠkosmetischen	 ﾠMaßnahmen	 ﾠbezüglich	 ﾠeiner	 ﾠhohen	 ﾠTranspa-ﾭ‐
renz	 ﾠkleiner,	 ﾠnationaler	 ﾠZentralbanken	 ﾠund	 ﾠder	 ﾠGold-ﾭ‐	 ﾠ/	 ﾠWährungsreserven,	 ﾠsondern	 ﾠ
radikale	 ﾠReformen	 ﾠder	 ﾠökonomischen	 ﾠBetrachtungsweise	 ﾠund	 ﾠRolle	 ﾠder	 ﾠTNBs.	 ﾠAuf	 ﾠ
der	 ﾠGrundlage	 ﾠeines	 ﾠMonitorings	 ﾠvon	 ﾠInformationen	 ﾠüber	 ﾠinternationale	 ﾠOperatio-ﾭ‐
nen	 ﾠder	 ﾠTNBs	 ﾠund	 ﾠeiner	 ﾠentsprechenden	 ﾠAnalyse	 ﾠsollten	 ﾠFinanzspekulationen	 ﾠBar-ﾭ‐
rieren	 ﾠauferlegt	 ﾠwerden.	 ﾠ
Die	 ﾠglobale	 ﾠKrise	 ﾠdemonstrierte	 ﾠder	 ﾠgesamten	 ﾠWelt,	 ﾠdass	 ﾠdie	 ﾠProzesse	 ﾠder	 ﾠfinanziel-ﾭ‐
len	 ﾠGlobalisierung	 ﾠnicht	 ﾠvon	 ﾠDeregulierungen	 ﾠbegleitet	 ﾠsein	 ﾠsollten.	 ﾠNur	 ﾠein	 ﾠeffizien-ﾭ‐
tes	 ﾠund	 ﾠfür	 ﾠalle	 ﾠFinanzinstitute	 ﾠeinheitliches	 ﾠRegulierungssystem,	 ﾠ	 ﾠdass	 ﾠder	 ﾠOffenheit	 ﾠ
der	 ﾠFinanzmärkte	 ﾠentspricht,	 ﾠerlaubt	 ﾠes,	 ﾠAuswirkungen	 ﾠeiner	 ﾠKrise	 ﾠzu	 ﾠlokalisieren	 ﾠ
und	 ﾠzu	 ﾠbegrenzen.	 ﾠ
Die	 ﾠReform	 ﾠsollte	 ﾠin	 ﾠRichtung	 ﾠder	 ﾠAusarbeitung	 ﾠeiner	 ﾠneuen	 ﾠFinanzordnung	 ﾠfür	 ﾠdie	 ﾠ
neue	 ﾠWeltwirtschaft	 ﾠdes	 ﾠ21.	 ﾠJh.	 ﾠgehen.	 ﾠDas	 ﾠZiel	 ﾠeiner	 ﾠsolchen	 ﾠReform	 ﾠist	 ﾠdie	 ﾠErhö-ﾭ‐
hung	 ﾠder	 ﾠStabilität	 ﾠinternationaler	 ﾠKapitalströme	 ﾠund	 ﾠeine	 ﾠSenkung	 ﾠihres	 ﾠspekulati-ﾭ‐
ven	 ﾠCharakters.	 ﾠFormulieren	 ﾠwir	 ﾠsechs	 ﾠPrinzipien	 ﾠzur	 ﾠErreichung	 ﾠdes	 ﾠgesetzten	 ﾠ
Ziels.	 ﾠBarrieren	 ﾠfür	 ﾠdie	 ﾠAusbreitung	 ﾠeiner	 ﾠKrise	 ﾠauf	 ﾠdie	 ﾠWeltwirtschaft	 ﾠund	 ﾠnationale	 ﾠVolkswirtschaften	 ﾠ-ﾭ‐	 ﾠMikhail	 ﾠM.	 ﾠKovalev	 ﾠ	 ﾠ
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1.	 ﾠDie	 ﾠinternationalen	 ﾠInstitute	 ﾠsind	 ﾠverpflichtet,	 ﾠdie	 ﾠrechtlichen	 ﾠRahmenbedingun-ﾭ‐
gen	 ﾠfür	 ﾠdas	 ﾠFunktionieren	 ﾠder	 ﾠFinanzmärkte	 ﾠvorzugeben,	 ﾠdie	 ﾠihre	 ﾠStabilität	 ﾠund	 ﾠAn-ﾭ‐
passungsfähigkeit	 ﾠan	 ﾠäußere	 ﾠEinflüsse	 ﾠsowie	 ﾠeine	 ﾠReduzierung	 ﾠder	 ﾠspekulativen	 ﾠ
Komponente	 ﾠgewährleisten.	 ﾠDie	 ﾠAnpassungsfähigkeit	 ﾠerfordert,	 ﾠdass	 ﾠdie	 ﾠRegeln	 ﾠfür	 ﾠ
den	 ﾠKapitaltransfer	 ﾠnicht	 ﾠ	 ﾠeinmalig	 ﾠfür	 ﾠimmer	 ﾠfestgelegt	 ﾠwerden,	 ﾠsondern	 ﾠflexibel	 ﾠ
und	 ﾠsituationsabhängig	 ﾠsind:	 ﾠin	 ﾠbestimmten	 ﾠSituationen	 ﾠsollte	 ﾠdie	 ﾠfreie	 ﾠKapitalbe-ﾭ‐
wegung,	 ﾠin	 ﾠanderen,	 ﾠgenau	 ﾠbeschriebenen	 ﾠSituationen	 ﾠderen	 ﾠEinschränkung	 ﾠzulässig	 ﾠ
sein.	 ﾠDiese	 ﾠRegeln	 ﾠmüssen	 ﾠfür	 ﾠalle	 ﾠverbindlich	 ﾠsein	 ﾠ(Prinzip	 ﾠder	 ﾠLegitimation	 ﾠinterna-ﾭ
tionaler	 ﾠFinanzorganisationen	 ﾠauf	 ﾠder	 ﾠBasis	 ﾠvon	 ﾠKonventionen).	 ﾠBei	 ﾠEinhaltung	 ﾠdes	 ﾠ
weltweiten	 ﾠFinanzkodexes	 ﾠdurch	 ﾠdie	 ﾠLänder	 ﾠsollten	 ﾠsie	 ﾠautomatisch,	 ﾠohne	 ﾠpolitische	 ﾠ
Bedingungen	 ﾠdas	 ﾠRecht	 ﾠauf	 ﾠNutzung	 ﾠvon	 ﾠKrediten	 ﾠdes	 ﾠIWF	 ﾠerhalten,	 ﾠder	 ﾠwiederum	 ﾠ
den	 ﾠStatus	 ﾠeines	 ﾠGläubigers	 ﾠ/	 ﾠGeldgebers	 ﾠin	 ﾠletzter	 ﾠInstanz	 ﾠerhalten	 ﾠsollte.	 ﾠEs	 ﾠist	 ﾠ
notwendig	 ﾠein	 ﾠOrgan	 ﾠzur	 ﾠÜberwachung	 ﾠder	 ﾠEinhaltung	 ﾠdes	 ﾠweltweiten	 ﾠFinanzkode-ﾭ‐
xes	 ﾠdurch	 ﾠdie	 ﾠ50	 ﾠgrößten	 ﾠTNBs	 ﾠzu	 ﾠschaffen.	 ﾠ
2.	 ﾠDas	 ﾠanalytische	 ﾠFundament	 ﾠdes	 ﾠweltweiten	 ﾠFinanzkodexes	 ﾠsollte	 ﾠeine	 ﾠneue	 ﾠTheo-ﾭ‐
rie	 ﾠder	 ﾠfinanziellen	 ﾠRisiken	 ﾠsein	 ﾠ–	 ﾠdies	 ﾠist	 ﾠdie	 ﾠ
	 ﾠinternationale	 ﾠMaßnahme	 ﾠNr.	 ﾠ5:	 ﾠDie	 ﾠAnwendung	 ﾠvon	 ﾠMethoden	 ﾠzur	 ﾠRisikobewer-ﾭ
tung,	 ﾠdie	 ﾠsich	 ﾠnicht	 ﾠan	 ﾠmittleren	 ﾠWahrscheinlichkeitsmaßen	 ﾠ(durchschnittliche	 ﾠstatisti-ﾭ
sche	 ﾠRisiken),	 ﾠsondern	 ﾠauch	 ﾠan	 ﾠpessimistischen	 ﾠMaßen	 ﾠorientieren.	 ﾠDie	 ﾠRisiken	 ﾠsollten	 ﾠ
nicht	 ﾠnur	 ﾠauf	 ﾠder	 ﾠGrundlage	 ﾠder	 ﾠhistorischen,	 ﾠkontinuierlichen	 ﾠProzessentwicklung	 ﾠ
bewertet	 ﾠwerden.	 ﾠVielmehr	 ﾠsind	 ﾠMethoden	 ﾠnötig,	 ﾠdie	 ﾠes	 ﾠerlauben,	 ﾠRisiken	 ﾠ(zukünftig)	 ﾠ
möglicher	 ﾠkritischer	 ﾠProzessverläufe	 ﾠeinzubeziehen	 ﾠ(Prinzip	 ﾠaktueller	 ﾠRisiken	 ﾠauf	 ﾠder	 ﾠ
Grundlage	 ﾠpessimistischer	 ﾠKriterien).	 ﾠDie	 ﾠRating-ﾭ‐Agenturen,	 ﾠderen	 ﾠalte	 ﾠMethoden	 ﾠih-ﾭ‐
re	 ﾠvollständige	 ﾠHaltlosigkeit	 ﾠbei	 ﾠden	 ﾠKrisen-ﾭ‐Ereignissen	 ﾠ1998	 ﾠund	 ﾠ2008	 ﾠzeigten,	 ﾠsoll-ﾭ‐
ten	 ﾠauf	 ﾠdie	 ﾠneuen	 ﾠMethoden	 ﾠübergehen.	 ﾠ
3.	 ﾠBei	 ﾠder	 ﾠAusarbeitung	 ﾠdes	 ﾠneuen	 ﾠweltweiten	 ﾠFinanzkodexes	 ﾠsollte	 ﾠman	 ﾠnach	 ﾠeiner	 ﾠ
Verringerung	 ﾠder	 ﾠbestehenden	 ﾠUngleichgewichte	 ﾠstreben	 ﾠ(Prinzip	 ﾠder	 ﾠMultipolari-ﾭ
tät).	 ﾠEine	 ﾠneue	 ﾠVerteilung	 ﾠder	 ﾠökonomischen	 ﾠKräfte	 ﾠerfordert	 ﾠdie	 ﾠErhöhung	 ﾠder	 ﾠ
Stimmenzahl	 ﾠder	 ﾠBRIC-ﾭ‐Staaten	 ﾠund	 ﾠanderer	 ﾠsich	 ﾠdynamisch	 ﾠentwickelnder	 ﾠLänder	 ﾠ
im	 ﾠIWF	 ﾠund	 ﾠin	 ﾠder	 ﾠWeltbank.	 ﾠFaktisch	 ﾠist	 ﾠdies	 ﾠbeim	 ﾠÜbergang	 ﾠvon	 ﾠder	 ﾠG7	 ﾠzur	 ﾠG20	 ﾠ
geschehen.	 ﾠDas	 ﾠLondoner	 ﾠGipfeltreffen	 ﾠzeigte,	 ﾠdass	 ﾠsich	 ﾠdrei	 ﾠPole	 ﾠ(Blöcke)	 ﾠhervorta-ﾭ‐
ten:	 ﾠUSA	 ﾠ+	 ﾠGroßbritannien,	 ﾠDeutschland	 ﾠ+	 ﾠFrankreich	 ﾠ+	 ﾠeinzelne	 ﾠEU25-ﾭ‐Staaten,	 ﾠChina	 ﾠBarrieren	 ﾠfür	 ﾠdie	 ﾠAusbreitung	 ﾠeiner	 ﾠKrise	 ﾠauf	 ﾠdie	 ﾠWeltwirtschaft	 ﾠund	 ﾠnationale	 ﾠVolkswirtschaften	 ﾠ-ﾭ‐	 ﾠMikhail	 ﾠM.	 ﾠKovalev	 ﾠ	 ﾠ
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+	 ﾠRussland	 ﾠ+	 ﾠ….	 ﾠEs	 ﾠdarf	 ﾠnicht	 ﾠsein,	 ﾠdass	 ﾠbei	 ﾠder	 ﾠLeitung	 ﾠinternationaler	 ﾠInstitute	 ﾠnur	 ﾠ
die	 ﾠUSA	 ﾠdie	 ﾠführende	 ﾠRolle	 ﾠspielen.	 ﾠEin	 ﾠNebeneffekt	 ﾠder	 ﾠKrise	 ﾠist,	 ﾠdass	 ﾠdie	 ﾠEU	 ﾠbe-ﾭ‐
gann,	 ﾠihre	 ﾠgegenüber	 ﾠden	 ﾠUSA	 ﾠunterschiedlichen	 ﾠfinanziellen	 ﾠInteressen	 ﾠzu	 ﾠverste-ﾭ‐
hen	 ﾠund	 ﾠsich	 ﾠdessen	 ﾠbewusst	 ﾠzu	 ﾠwerden,	 ﾠdass	 ﾠdie	 ﾠHoffnung,	 ﾠden	 ﾠEuro	 ﾠzur	 ﾠweltwei-ﾭ‐
ten	 ﾠReservewährung	 ﾠzu	 ﾠmachen,	 ﾠillusorisch	 ﾠist.	 ﾠAber	 ﾠunter	 ﾠBerücksichtigung	 ﾠder	 ﾠ
neuen	 ﾠEU-ﾭ‐Mitglieder	 ﾠ–	 ﾠPolen	 ﾠund	 ﾠdie	 ﾠLänder	 ﾠdes	 ﾠBaltikums	 ﾠ–	 ﾠist	 ﾠes	 ﾠunwahrschein-ﾭ‐
lich,	 ﾠdass	 ﾠdie	 ﾠEU	 ﾠin	 ﾠnaher	 ﾠZukunft	 ﾠaufhört	 ﾠder	 ﾠ„moralische	 ﾠVasall	 ﾠ/	 ﾠDiener	 ﾠder	 ﾠUSA“	 ﾠ
(Ausdruck	 ﾠvon	 ﾠM.	 ﾠGane	 ﾠ–	 ﾠDirektor	 ﾠder	 ﾠPariser	 ﾠSchule	 ﾠfür	 ﾠSozialwissenschaften)	 ﾠzu	 ﾠ
sein.	 ﾠ
4.	 ﾠDie	 ﾠKrise	 ﾠhob	 ﾠdie	 ﾠProbleme,	 ﾠdie	 ﾠmit	 ﾠder	 ﾠKombination	 ﾠder	 ﾠFunktionen	 ﾠdes	 ﾠUS-ﾭ‐
Dollars	 ﾠals	 ﾠnationale	 ﾠWährung	 ﾠund	 ﾠweltweite	 ﾠReservewährung	 ﾠverbunden	 ﾠsind,	 ﾠ
hervor.	 ﾠDaher	 ﾠwird	 ﾠdie	 ﾠIdee	 ﾠvon	 ﾠM.	 ﾠKeynes	 ﾠüber	 ﾠden	 ﾠErsatz	 ﾠdes	 ﾠUS-ﾭ‐Dollars	 ﾠals	 ﾠRe-ﾭ‐
servewährung	 ﾠdurch	 ﾠeine	 ﾠneue	 ﾠinternationale	 ﾠWährung	 ﾠ(z.	 ﾠB.	 ﾠSZR)	 ﾠwieder	 ﾠaktuell.	 ﾠ
Das	 ﾠPrinzip	 ﾠder	 ﾠVielfalt	 ﾠan	 ﾠReservewährungen	 ﾠentsprechend	 ﾠder	 ﾠAnzahl	 ﾠgroßer	 ﾠre-ﾭ‐
gionaler	 ﾠVereinigungen	 ﾠ(NAFTA,	 ﾠEU,	 ﾠGUS,	 ﾠSEATO	 ﾠmit	 ﾠChina	 ﾠund	 ﾠJapan)	 ﾠist	 ﾠperspek-ﾭ‐
tivlos.	 ﾠUnd	 ﾠzwar	 ﾠaus	 ﾠdem	 ﾠGrund,	 ﾠdass	 ﾠeine	 ﾠReservewährung	 ﾠnicht	 ﾠnur	 ﾠeine	 ﾠKapital-ﾭ‐
bewegungs-ﾭ‐	 ﾠund	 ﾠZahlungsfunktion	 ﾠim	 ﾠWelthandel	 ﾠausüben	 ﾠmuss,	 ﾠsondern	 ﾠauch	 ﾠeine	 ﾠ
Funktion	 ﾠder	 ﾠPreisbildung	 ﾠfür	 ﾠdie	 ﾠwichtigsten	 ﾠWaren	 ﾠauf	 ﾠden	 ﾠWeltmärkten.	 ﾠAls	 ﾠeine	 ﾠ
zeitliche	 ﾠMaßnahme	 ﾠverdient	 ﾠunter	 ﾠKrisenbedingungen	 ﾠdie	 ﾠErfahrung	 ﾠChinas	 ﾠund	 ﾠ
Belarus	 ﾠbezüglich	 ﾠeines	 ﾠAustauschs	 ﾠvon	 ﾠSwaps	 ﾠfür	 ﾠZahlungen	 ﾠin	 ﾠden	 ﾠnationalen	 ﾠ
Währungen	 ﾠAufmerksamkeit.	 ﾠEs	 ﾠist	 ﾠklar,	 ﾠdass	 ﾠbei	 ﾠeinem	 ﾠÜbergang	 ﾠzu	 ﾠeiner	 ﾠneuen	 ﾠ
weltweiten	 ﾠWährung	 ﾠder	 ﾠDollar	 ﾠund	 ﾠregionale	 ﾠWährungen	 ﾠgeschwächt	 ﾠwerden.	 ﾠ
5.	 ﾠDie	 ﾠfinanzielle	 ﾠStabilität	 ﾠin	 ﾠder	 ﾠWelt	 ﾠerfordert	 ﾠschnelle	 ﾠklare	 ﾠHandlungen	 ﾠbei	 ﾠmi-ﾭ‐
nimalem	 ﾠKrisen-ﾭ‐Rummel	 ﾠin	 ﾠden	 ﾠMassenmedien	 ﾠ–	 ﾠes	 ﾠhat	 ﾠkeinen	 ﾠZweck	 ﾠeine	 ﾠPanik	 ﾠin	 ﾠ
der	 ﾠbreiten	 ﾠMasse	 ﾠzu	 ﾠschaffen	 ﾠ(Prinzip	 ﾠder	 ﾠgesellschaftlichen	 ﾠRationalität	 ﾠdes	 ﾠVerhal-ﾭ
tens).	 ﾠUnqualifizierte	 ﾠKommentare	 ﾠin	 ﾠder	 ﾠPresse	 ﾠtrugen	 ﾠweitgehend	 ﾠzur	 ﾠDynamik	 ﾠ
und	 ﾠzum	 ﾠAusmaß	 ﾠder	 ﾠKrise	 ﾠbei,	 ﾠsprengten	 ﾠdas	 ﾠVertrauen	 ﾠder	 ﾠFinanzinstitute	 ﾠunter-ﾭ‐
einander	 ﾠund	 ﾠder	 ﾠBevölkerung	 ﾠin	 ﾠsie,	 ﾠprovozierten	 ﾠeine	 ﾠPanik	 ﾠder	 ﾠAnleger.	 ﾠIn	 ﾠeinem	 ﾠ
Welt-ﾭ‐Finanzkodex	 ﾠsind	 ﾠunbedingt	 ﾠKennzahlen	 ﾠ/	 ﾠIndikatoren	 ﾠfür	 ﾠFinanzinformatio-ﾭ‐
nen	 ﾠzu	 ﾠvereinbaren,	 ﾠsowohl	 ﾠtransparente	 ﾠals	 ﾠauch	 ﾠfür	 ﾠdie	 ﾠbreiten	 ﾠMassen	 ﾠunzugäng-ﾭ‐
liche	 ﾠ(Reserven,	 ﾠInterventionen	 ﾠu.	 ﾠä.).	 ﾠEs	 ﾠist	 ﾠein	 ﾠneues	 ﾠAnreizsystem	 ﾠfür	 ﾠrationales	 ﾠ
Verhalten	 ﾠder	 ﾠFinanzmarkt-ﾭ‐Teilnehmer	 ﾠzu	 ﾠschaffen,	 ﾠinsbesondere	 ﾠist	 ﾠdas	 ﾠAnreizsy-ﾭ‐Barrieren	 ﾠfür	 ﾠdie	 ﾠAusbreitung	 ﾠeiner	 ﾠKrise	 ﾠauf	 ﾠdie	 ﾠWeltwirtschaft	 ﾠund	 ﾠnationale	 ﾠVolkswirtschaften	 ﾠ-ﾭ‐	 ﾠMikhail	 ﾠM.	 ﾠKovalev	 ﾠ	 ﾠ
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stem	 ﾠder	 ﾠInvestmentbanker	 ﾠzu	 ﾠändern	 ﾠ–	 ﾠBoni	 ﾠsollte	 ﾠnicht	 ﾠdirekt	 ﾠvon	 ﾠden	 ﾠGewinnen	 ﾠ
abhängen,	 ﾠda	 ﾠein	 ﾠsolcher	 ﾠAnsporn	 ﾠmaßlos	 ﾠriskieren	 ﾠlässt,	 ﾠwobei	 ﾠdas	 ﾠRisiko	 ﾠbei	 ﾠden	 ﾠ
Banken	 ﾠverbleibt.	 ﾠ
6.	 ﾠAls	 ﾠSicherheitskissen	 ﾠin	 ﾠKrisen	 ﾠdienten	 ﾠfrüher	 ﾠGold-ﾭ‐	 ﾠ/	 ﾠWährungsreserven	 ﾠder	 ﾠ
Länder,	 ﾠmeist	 ﾠin	 ﾠUS-ﾭ‐Dollar.	 ﾠIm	 ﾠFalle,	 ﾠdass	 ﾠ	 ﾠkumulierte	 ﾠDisproportionen	 ﾠ/	 ﾠMissver-ﾭ‐
hältnisse	 ﾠzu	 ﾠeinem	 ﾠAbsturz	 ﾠdes	 ﾠDollars	 ﾠführen,	 ﾠverlieren	 ﾠDollarreserven	 ﾠ(in	 ﾠChina	 ﾠ
fast	 ﾠ1	 ﾠBio.)	 ﾠeinen	 ﾠbedeutenden	 ﾠTeil.	 ﾠDaher	 ﾠwollen	 ﾠChina	 ﾠund	 ﾠRussland	 ﾠden	 ﾠIWF	 ﾠ
überzeugen,	 ﾠdie	 ﾠFunktion	 ﾠeiner	 ﾠWelt-ﾭ‐Zentralbank	 ﾠauf	 ﾠder	 ﾠGrundlage	 ﾠeiner	 ﾠneuen	 ﾠ
Welt-ﾭ‐Reservewährung	 ﾠauf	 ﾠsich	 ﾠzu	 ﾠnehmen.	 ﾠIn	 ﾠdiesem	 ﾠFalle	 ﾠentfällt	 ﾠdie	 ﾠNotwendig-ﾭ‐
keit	 ﾠeiner	 ﾠgroßen	 ﾠAnhäufung	 ﾠvon	 ﾠDevisenreserven	 ﾠdurch	 ﾠdie	 ﾠsich	 ﾠentwickelnden	 ﾠ
Länder.	 ﾠEs	 ﾠist	 ﾠeine	 ﾠneue	 ﾠKonzeption	 ﾠder	 ﾠWährungsreserven	 ﾠder	 ﾠLänder	 ﾠnötig,	 ﾠso-ﾭ‐
wohl	 ﾠhinsichtlich	 ﾠihrer	 ﾠStruktur	 ﾠals	 ﾠauch	 ﾠhinsichtlich	 ﾠder	 ﾠInstrumente	 ﾠ(Prinzip	 ﾠna-ﾭ
tionaler	 ﾠReserven	 ﾠund	 ﾠnicht	 ﾠder	 ﾠGold-ﾭ‐	 ﾠ/	 ﾠDevisenreserven	 ﾠder	 ﾠZentralbank).	 ﾠEs	 ﾠsollten	 ﾠ
nicht	 ﾠalle	 ﾠstaatlichen	 ﾠErsparnisse	 ﾠder	 ﾠZentralbank	 ﾠanvertraut	 ﾠwerden	 ﾠ(auch	 ﾠnicht	 ﾠ
unter	 ﾠder	 ﾠKontrolle	 ﾠdes	 ﾠFinanzministeriums).	 ﾠBei	 ﾠder	 ﾠZentralbank	 ﾠsollte	 ﾠaus	 ﾠopera-ﾭ‐
tiver	 ﾠSicht	 ﾠnur	 ﾠein	 ﾠzur	 ﾠUnterstützung	 ﾠdes	 ﾠWechselkurses	 ﾠunbedingt	 ﾠnötiges	 ﾠMini-ﾭ‐
mum	 ﾠverbleiben,	 ﾠalles	 ﾠandere	 ﾠsollte	 ﾠin	 ﾠsouveräne	 ﾠFonds	 ﾠzur	 ﾠVerwaltung	 ﾠstaatlicher	 ﾠ
Ersparnisse	 ﾠüberführt	 ﾠwerden.	 ﾠBesonders	 ﾠwichtig	 ﾠist	 ﾠdas	 ﾠfür	 ﾠRussland,	 ﾠsich	 ﾠmit	 ﾠder	 ﾠ
Suche	 ﾠnach	 ﾠalternativen	 ﾠInvestitionsformen	 ﾠ–	 ﾠanderen	 ﾠals	 ﾠDollar-ﾭ‐Aktiva	 ﾠ–	 ﾠzu	 ﾠbe-ﾭ‐
schäftigen	 ﾠ(die	 ﾠErfahrung	 ﾠvon	 ﾠSingapur,	 ﾠChina	 ﾠund	 ﾠder	 ﾠArabischen	 ﾠEmirate).	 ﾠ
Russische	 ﾠUnternehmen	 ﾠkonnten	 ﾠim	 ﾠAusland	 ﾠsoviel	 ﾠGeld	 ﾠleihen,	 ﾠwie	 ﾠder	 ﾠStaat	 ﾠan	 ﾠ
ausländischen	 ﾠAktiva	 ﾠangesammelt	 ﾠhatte.	 ﾠRussland	 ﾠhandelte	 ﾠnach	 ﾠdem	 ﾠSchema	 ﾠ
„Erdöl-ﾭ‐Erdgas-ﾭ‐Dollar“	 ﾠ(0,5	 ﾠBio.	 ﾠDollar	 ﾠder	 ﾠGold-ﾭ‐	 ﾠ/	 ﾠWährungsreserve)	 ﾠdorthin,	 ﾠKredi-ﾭ‐
te	 ﾠ(0,5	 ﾠBio.	 ﾠDollar)	 ﾠhierher.	 ﾠEs	 ﾠist	 ﾠoffensichtlich,	 ﾠdass	 ﾠdie	 ﾠrussischen	 ﾠUnternehmen	 ﾠ
und	 ﾠBanken	 ﾠfür	 ﾠKredite	 ﾠdreimal	 ﾠmehr	 ﾠzahlen	 ﾠals	 ﾠdie	 ﾠRegierung	 ﾠund	 ﾠdie	 ﾠZentralbank	 ﾠ
aus	 ﾠamerikanischen	 ﾠ(die	 ﾠHälfte	 ﾠder	 ﾠReserven)	 ﾠund	 ﾠeuropäischen	 ﾠ(die	 ﾠzweite	 ﾠHälfte)	 ﾠ
Obligationen	 ﾠverdienen.	 ﾠSogar	 ﾠbei	 ﾠder	 ﾠstaatlichen	 ﾠGazprom	 ﾠentnahm	 ﾠdas	 ﾠFinanzmi-ﾭ‐
nisterium	 ﾠGas-ﾭ‐Dollar	 ﾠund	 ﾠschickte	 ﾠsie	 ﾠin	 ﾠdie	 ﾠUSA,	 ﾠund	 ﾠGazprom	 ﾠselbst	 ﾠlieh	 ﾠzu	 ﾠeinem	 ﾠ
wirklich	 ﾠhohen	 ﾠZinssatz	 ﾠMilliarden	 ﾠDollar	 ﾠvon	 ﾠTNBs.	 ﾠDie	 ﾠWährungsreserven	 ﾠRuss-ﾭ‐
lands	 ﾠund	 ﾠChinas	 ﾠhaben	 ﾠsich	 ﾠschon	 ﾠgegenüber	 ﾠRohstoffen	 ﾠentwertet	 ﾠ(CRB-ﾭ‐Index).	 ﾠ
Absurd	 ﾠist	 ﾠdie	 ﾠSituation	 ﾠdadurch,	 ﾠdass	 ﾠdie	 ﾠdurch	 ﾠrussische	 ﾠUnternehmen	 ﾠgeliehenen	 ﾠ
Milliarden	 ﾠDollar	 ﾠjetzt	 ﾠsowieso	 ﾠaus	 ﾠstaatlichen	 ﾠReserven	 ﾠbeglichen	 ﾠwerden	 ﾠ(die	 ﾠAlfa-ﾭ‐
Gruppe	 ﾠerhielt	 ﾠ2	 ﾠMrd.	 ﾠDollar,	 ﾠdie	 ﾠUnternehmen	 ﾠvon	 ﾠDeripaska	 ﾠ–	 ﾠ4,5	 ﾠMrd.	 ﾠDollar).	 ﾠDie	 ﾠBarrieren	 ﾠfür	 ﾠdie	 ﾠAusbreitung	 ﾠeiner	 ﾠKrise	 ﾠauf	 ﾠdie	 ﾠWeltwirtschaft	 ﾠund	 ﾠnationale	 ﾠVolkswirtschaften	 ﾠ-ﾭ‐	 ﾠMikhail	 ﾠM.	 ﾠKovalev	 ﾠ	 ﾠ
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Einsparungen	 ﾠbei	 ﾠeinem	 ﾠErhalt	 ﾠallein	 ﾠdieser	 ﾠbeiden	 ﾠKredite	 ﾠvon	 ﾠeinem	 ﾠsouveränen	 ﾠ
Fonds	 ﾠwürden	 ﾠ200	 ﾠMio.	 ﾠDollar	 ﾠbetragen.	 ﾠNicht	 ﾠumsonst	 ﾠäußerte	 ﾠsich	 ﾠder	 ﾠPräsident	 ﾠ
Sarkozy	 ﾠüber	 ﾠdie	 ﾠNotwendigkeit	 ﾠder	 ﾠSchaffung	 ﾠeines	 ﾠsouveränen	 ﾠFonds	 ﾠFrankreichs.	 ﾠ
	 ﾠ
5.	 ﾠNationale	 ﾠBeschränkungen	 ﾠder	 ﾠglobalen	 ﾠKrise	 ﾠ(am	 ﾠBeispiel	 ﾠvon	 ﾠBelarus)	 ﾠ
Eine	 ﾠAnalyse	 ﾠder	 ﾠderzeitigen	 ﾠglobalen	 ﾠKrise	 ﾠund	 ﾠzurückliegender,	 ﾠz.	 ﾠB.	 ﾠder	 ﾠAsien-ﾭ‐
Krise	 ﾠ1978,	 ﾠzeigt,	 ﾠdass	 ﾠfolgende	 ﾠHauptmechanismen	 ﾠzu	 ﾠihrem	 ﾠEinfluss	 ﾠauf	 ﾠnationale	 ﾠ
Volkswirtschaften	 ﾠbeitrugen:	 ﾠ	 ﾠ
1)	 ﾠ	 ﾠ die	 ﾠUnterbrechung	 ﾠdes	 ﾠZuflusses	 ﾠund	 ﾠAbfluss	 ﾠausländischen	 ﾠKapitals	 ﾠin	 ﾠForm	 ﾠ
von	 ﾠPortfolioinvestitionen	 ﾠund	 ﾠAuslandsanleihen	 ﾠ(Staat,	 ﾠBanken,	 ﾠUnternehmen);	 ﾠ
2)	 ﾠ	 ﾠ die	 ﾠReduzierung	 ﾠvon	 ﾠExportmöglichkeiten	 ﾠaufgrund	 ﾠeines	 ﾠNachfragerück-ﾭ‐
gangs	 ﾠbei	 ﾠden	 ﾠHandelspartnern,	 ﾠdie	 ﾠfrüher	 ﾠvon	 ﾠder	 ﾠKrise	 ﾠerfasst	 ﾠwurden.	 ﾠ
Eine	 ﾠparallele	 ﾠoder	 ﾠsequentielle	 ﾠWirkung	 ﾠdieser	 ﾠMechanismen	 ﾠführt	 ﾠzu	 ﾠeinem	 ﾠEin-ﾭ‐
bruch	 ﾠder	 ﾠWertpapierindizes	 ﾠund	 ﾠWährungskurse	 ﾠund	 ﾠzur	 ﾠInsolvenz	 ﾠvon	 ﾠBanken	 ﾠ
und	 ﾠ/	 ﾠoder	 ﾠUnternehmen	 ﾠin	 ﾠAbhängigkeit	 ﾠvon	 ﾠder	 ﾠStruktur	 ﾠder	 ﾠAuslandsanleihen.	 ﾠ
Der	 ﾠsich	 ﾠwährend	 ﾠder	 ﾠMexiko-ﾭ‐Krise	 ﾠ1995	 ﾠgezeigte	 ﾠAusbreitungseffekt	 ﾠ(contagion	 ﾠ
effect)	 ﾠbesteht	 ﾠdarin,	 ﾠdass	 ﾠeine	 ﾠKrise	 ﾠauch	 ﾠeine	 ﾠgesunde	 ﾠVolkswirtschaft	 ﾠerfassen	 ﾠ
kann.	 ﾠDer	 ﾠAusbreitungseffekt	 ﾠkann	 ﾠals	 ﾠÄnderung	 ﾠder	 ﾠStimmungslage	 ﾠder	 ﾠInvestoren	 ﾠ
bezüglich	 ﾠder	 ﾠVolkswirtschaft	 ﾠvon	 ﾠBelarus	 ﾠunter	 ﾠdem	 ﾠEinfluss	 ﾠder	 ﾠFinanzkrise,	 ﾠsa-ﾭ‐
gen	 ﾠwir	 ﾠin	 ﾠIsland,	 ﾠdefiniert	 ﾠwerden.	 ﾠKern	 ﾠdes	 ﾠAusbreitungseffektes	 ﾠist,	 ﾠdass	 ﾠin	 ﾠsich	 ﾠ
entwickelnden	 ﾠVolkswirtschaften	 ﾠBanken	 ﾠoder	 ﾠUnternehmen	 ﾠmit	 ﾠHilfe	 ﾠvon	 ﾠBanken	 ﾠ
kurzfristige	 ﾠDarlehen	 ﾠin	 ﾠausländischer	 ﾠWährung	 ﾠvon	 ﾠausländischen	 ﾠInvestoren	 ﾠauf-ﾭ‐
nehmen.	 ﾠWenn	 ﾠalles	 ﾠgut	 ﾠgeht,	 ﾠdann	 ﾠnimmt	 ﾠman	 ﾠdie	 ﾠGelder	 ﾠaus	 ﾠdem	 ﾠAusland,	 ﾠinve-ﾭ‐
stiert	 ﾠsie	 ﾠin	 ﾠlangfristige	 ﾠProjekte	 ﾠauf	 ﾠdem	 ﾠInlandsmarkt	 ﾠund	 ﾠerzielt	 ﾠGewinne.	 ﾠDie	 ﾠEr-ﾭ‐
wartungen	 ﾠder	 ﾠInvestoren	 ﾠbestimmen	 ﾠaber	 ﾠden	 ﾠweiteren	 ﾠGang	 ﾠder	 ﾠDinge	 ﾠim	 ﾠVoraus.	 ﾠ
Wenn	 ﾠdie	 ﾠInvestoren	 ﾠunter	 ﾠdem	 ﾠEinfluss	 ﾠeiner	 ﾠPanik	 ﾠeine	 ﾠErneuerung	 ﾠ/	 ﾠVerlänge-ﾭ‐
rung	 ﾠder	 ﾠKredite	 ﾠablehnen	 ﾠund	 ﾠeine	 ﾠRückzahlung	 ﾠder	 ﾠin	 ﾠlangfristige	 ﾠProjekte	 ﾠinve-ﾭ‐
stierten	 ﾠGelder	 ﾠverlangen,	 ﾠso	 ﾠführt	 ﾠdie	 ﾠFlucht	 ﾠdes	 ﾠKapitals	 ﾠzu	 ﾠeiner	 ﾠAbwertung	 ﾠder	 ﾠ
nationalen	 ﾠWährung.	 ﾠDie	 ﾠAbwertung	 ﾠerhöht	 ﾠdie	 ﾠin	 ﾠInlandswährung	 ﾠausgedrückten	 ﾠ
Werte	 ﾠausländischer	 ﾠUnternehmensschulden	 ﾠ(z.	 ﾠB.	 ﾠstieg	 ﾠdie	 ﾠkurzfristige	 ﾠVerschul-ﾭ‐
dung	 ﾠin	 ﾠBelarus	 ﾠnach	 ﾠeiner	 ﾠ20%igen	 ﾠAbwertung	 ﾠper	 ﾠ01.01.2009	 ﾠum	 ﾠ7	 ﾠBio.	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sischer	 ﾠRubel).	 ﾠEs	 ﾠbeginnt	 ﾠeine	 ﾠWährungs-ﾭ‐	 ﾠund	 ﾠim	 ﾠAnschluss	 ﾠeine	 ﾠBankenkrise	 ﾠ(Kri-ﾭ‐
sen-ﾭ‐Zwillinge).	 ﾠ
Nationale	 ﾠMaßnahme	 ﾠNr.	 ﾠ3:	 ﾠMit	 ﾠdem	 ﾠZiel	 ﾠeiner	 ﾠRegulierung	 ﾠder	 ﾠAnhäufung	 ﾠkurz-ﾭ‐
fristiger	 ﾠSchulden	 ﾠin	 ﾠDevisen	 ﾠsind	 ﾠaus	 ﾠdem	 ﾠZufluss	 ﾠkurzfristigen	 ﾠKapitals	 ﾠReserven	 ﾠ
einzuführen	 ﾠ(chilenische	 ﾠErfahrung	 ﾠ–	 ﾠ30%	 ﾠfür	 ﾠ1	 ﾠJahr).	 ﾠ
	 ﾠ
Die	 ﾠWeltwirtschaftskrise	 ﾠbegann	 ﾠab	 ﾠOktober	 ﾠ2008	 ﾠauf	 ﾠdie	 ﾠbelorussische	 ﾠWirtschaft	 ﾠ
überzugreifen,	 ﾠund	 ﾠzwar	 ﾠals	 ﾠdie	 ﾠNachfrage	 ﾠder	 ﾠHandelspartner	 ﾠRussland,	 ﾠUkraine,	 ﾠ
Lettland	 ﾠund	 ﾠLitauen	 ﾠsank,	 ﾠwas	 ﾠzu	 ﾠeiner	 ﾠVerringerung	 ﾠdes	 ﾠExports	 ﾠund	 ﾠentspre-ﾭ‐
chend	 ﾠder	 ﾠWährungserträge	 ﾠ(Abb.	 ﾠ5)	 ﾠführte.	 ﾠDie	 ﾠSituation	 ﾠverschärfte	 ﾠsich	 ﾠdadurch,	 ﾠ
dass	 ﾠdie	 ﾠNachfrage	 ﾠnach	 ﾠImporten	 ﾠnicht	 ﾠadäquat	 ﾠsank.	 ﾠDie	 ﾠRegierung	 ﾠreagierte	 ﾠmit	 ﾠ
einer	 ﾠSenkung	 ﾠder	 ﾠKonsumentenkredite	 ﾠund	 ﾠeiner	 ﾠErhöhung	 ﾠder	 ﾠZölle.	 ﾠ
	 ﾠ
Abb. 6: Monatlicher Import und Export von Waren in 2008 
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Mio Dollar 
Das	 ﾠProblem	 ﾠdes	 ﾠHandelsbilanzdefizits	 ﾠbei	 ﾠWaren	 ﾠund	 ﾠDienstleistungen	 ﾠund	 ﾠsomit	 ﾠ
der	 ﾠLeistungsbilanz	 ﾠ(Abb.	 ﾠ6)	 ﾠnahm	 ﾠzu.	 ﾠ
 
Abb.	 ﾠ7:	 ﾠSaldo	 ﾠder	 ﾠHandelsbilanz	 ﾠvon	 ﾠWaren	 ﾠund	 ﾠDienstleistungen	 ﾠ
Hinzukommt,	 ﾠdass	 ﾠdie	 ﾠNationalbank	 ﾠsogar	 ﾠunter	 ﾠden	 ﾠBedingungen	 ﾠeines	 ﾠHandelsde-ﾭ‐
fizits	 ﾠihre	 ﾠreinen	 ﾠausländischen	 ﾠAktiva	 ﾠ(Abb.	 ﾠ7)	 ﾠdurch	 ﾠden	 ﾠWährungsankauf	 ﾠim	 ﾠ
Rahmen	 ﾠeines	 ﾠobligatorischen	 ﾠ30%igen	 ﾠVerkaufs	 ﾠerhöhte.	 ﾠIm	 ﾠErgebnis	 ﾠverringerten	 ﾠ
sich	 ﾠdie	 ﾠausländischen	 ﾠAktiva	 ﾠder	 ﾠGeschäftsbanken	 ﾠrasant	 ﾠund	 ﾠwurden	 ﾠnegativ.	 ﾠ
 
Abb.	 ﾠ8:	 ﾠEntwicklung	 ﾠder	 ﾠReserven	 ﾠin	 ﾠausländischer	 ﾠWährung	 ﾠ(nach	 ﾠder	 ﾠMethode	 ﾠdes	 ﾠ
IWF)	 ﾠ
Die	 ﾠfür	 ﾠeine	 ﾠDeckung	 ﾠder	 ﾠZahlungsbilanz	 ﾠnotwendigen	 ﾠDevisen	 ﾠwurden	 ﾠaus	 ﾠdem	 ﾠ
Ausland	 ﾠvon	 ﾠBanken	 ﾠ(im	 ﾠWesentlichen	 ﾠkurzfristige	 ﾠAnleihen)	 ﾠund	 ﾠUnternehmen	 ﾠ
(noch	 ﾠkurzfristigere	 ﾠAnleihen)	 ﾠherangezogen.	 ﾠIm	 ﾠErgebnis	 ﾠzog	 ﾠder	 ﾠAnstieg	 ﾠder	 ﾠDevi-ﾭ‐
senreserven	 ﾠder	 ﾠNationalbank	 ﾠeinen	 ﾠAnstieg	 ﾠder	 ﾠBruttoauslandsverschuldung	 ﾠdes	 ﾠ
Landes	 ﾠnach	 ﾠsich	 ﾠ(Abb.	 ﾠ8).	 ﾠDies	 ﾠist	 ﾠein	 ﾠtypisches	 ﾠPhänomen	 ﾠfür	 ﾠein	 ﾠLand,	 ﾠin	 ﾠdem	 ﾠdie	 ﾠ
Mrd. Dollar 
 Jan    Feb    Mrz    Apr    Mai    Jun    Jul    Aug   Sep    Okt   Nov    Dez    Jan Barrieren	 ﾠfür	 ﾠdie	 ﾠAusbreitung	 ﾠeiner	 ﾠKrise	 ﾠauf	 ﾠdie	 ﾠWeltwirtschaft	 ﾠund	 ﾠnationale	 ﾠVolkswirtschaften	 ﾠ-ﾭ‐	 ﾠMikhail	 ﾠM.	 ﾠKovalev	 ﾠ	 ﾠ
 
  21 
Zentralbank	 ﾠund	 ﾠnicht	 ﾠdas	 ﾠFinanzministerium	 ﾠdie	 ﾠGold-ﾭ‐	 ﾠ/	 ﾠWährungsreserven	 ﾠver-ﾭ‐
waltet.	 ﾠ
Im	 ﾠErgebnis	 ﾠbekam	 ﾠBelarus	 ﾠEnde	 ﾠ2008	 ﾠzwei	 ﾠProbleme:	 ﾠdas	 ﾠalte	 ﾠ–	 ﾠder	 ﾠImport	 ﾠüber-ﾭ‐
traf	 ﾠden	 ﾠExport,	 ﾠwas	 ﾠdurch	 ﾠden	 ﾠNachfragerückgang	 ﾠim	 ﾠvierten	 ﾠQuartal	 ﾠ2008	 ﾠin	 ﾠden	 ﾠ
GUS-ﾭ‐	 ﾠund	 ﾠihren	 ﾠNachbarstaaten,	 ﾠden	 ﾠMitgliedern	 ﾠder	 ﾠEU,	 ﾠheftig	 ﾠverstärkt	 ﾠwurde	 ﾠ–	 ﾠ
und	 ﾠein	 ﾠneues	 ﾠ–	 ﾠdie	 ﾠRückzahlung	 ﾠkurzfristiger	 ﾠSchulden	 ﾠ(in	 ﾠ2009	 ﾠca.	 ﾠ8	 ﾠMrd.	 ﾠDollar).	 ﾠ
 
Abb.	 ﾠ9:	 ﾠBruttoauslandsverschuldung	 ﾠ(einschließlich	 ﾠkurzfristiger	 ﾠSchulden	 ﾠzum	 ﾠJah-ﾭ
resende).	 ﾠDie	 ﾠAuslandsverschuldung	 ﾠpro	 ﾠEinwohner	 ﾠbetrug	 ﾠEnde	 ﾠ2008	 ﾠin	 ﾠBelarus	 ﾠ1,5	 ﾠ
Tsd.	 ﾠDollar.	 ﾠ	 ﾠZum	 ﾠVergleich:	 ﾠin	 ﾠLitauen	 ﾠ–	 ﾠ10,7	 ﾠTsd.,	 ﾠin	 ﾠLettland	 ﾠ17,8	 ﾠTsd.,	 ﾠin	 ﾠEstland	 ﾠ–	 ﾠ
20,2	 ﾠTsd.	 ﾠ
Das	 ﾠBeispiel	 ﾠvon	 ﾠBelarus	 ﾠzeigt,	 ﾠdass	 ﾠsich	 ﾠdie	 ﾠTiefe	 ﾠdes	 ﾠEffekts	 ﾠder	 ﾠAusbreitung	 ﾠder	 ﾠ
Krise	 ﾠmit	 ﾠdem	 ﾠLeistungsbilanzdefizit	 ﾠund	 ﾠder	 ﾠDynamik	 ﾠder	 ﾠAnhäufung	 ﾠkurzfristiger	 ﾠ
Verpflichtungen	 ﾠin	 ﾠausländischer	 ﾠWährung	 ﾠ(in	 ﾠ2008	 ﾠverebbte	 ﾠdas	 ﾠWachstum	 ﾠkurz-ﾭ‐
fristiger	 ﾠSchulden	 ﾠaufgrund	 ﾠder	 ﾠZugangsbeschränkung	 ﾠzu	 ﾠNeuaufnahmen)	 ﾠver-ﾭ‐
schärft.	 ﾠ
Die	 ﾠAuswirkungen	 ﾠeiner	 ﾠAbwertung	 ﾠder	 ﾠnationalen	 ﾠWährung	 ﾠund	 ﾠMaßnah-ﾭ
men	 ﾠzur	 ﾠBegrenzung	 ﾠeiner	 ﾠWährungskrise.	 ﾠ	 ﾠUnter	 ﾠden	 ﾠBedingungen	 ﾠeines	 ﾠNach-ﾭ‐
fragerückgangs	 ﾠnach	 ﾠExportgütern	 ﾠgilt	 ﾠdie	 ﾠWährungsabwertung	 ﾠals	 ﾠein	 ﾠStandard-ﾭ‐
mittel	 ﾠzur	 ﾠExportstimulierung,	 ﾠdie	 ﾠautomatisch	 ﾠdie	 ﾠExporteinnahmen	 ﾠin	 ﾠder	 ﾠLan-ﾭ‐
deswährung	 ﾠerhöht	 ﾠund	 ﾠdie	 ﾠMöglichkeiten	 ﾠihrer	 ﾠRealisierung	 ﾠauf	 ﾠausländischen	 ﾠ
Märkten	 ﾠerweitert.	 ﾠGleichzeitig	 ﾠerhöht	 ﾠeine	 ﾠWährungsabwertung	 ﾠdie	 ﾠin	 ﾠLandeswäh-ﾭ‐
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rung	 ﾠgemessenen	 ﾠAusgaben	 ﾠfür	 ﾠImporte	 ﾠund	 ﾠreduziert	 ﾠsomit	 ﾠdie	 ﾠEinfuhren.	 ﾠIm	 ﾠEr-ﾭ‐
gebnis	 ﾠverbessert	 ﾠsich	 ﾠtheoretisch	 ﾠdie	 ﾠHandelsbilanz.	 ﾠ	 ﾠ
Die	 ﾠErfahrung	 ﾠvon	 ﾠBelarus	 ﾠzeigt,	 ﾠdass	 ﾠeine	 ﾠWährungsabwertung	 ﾠnur	 ﾠeine	 ﾠhohe	 ﾠInfla-ﾭ‐
tion	 ﾠhervorruft	 ﾠ(großer	 ﾠKoeffizient	 ﾠder	 ﾠImportfähigkeit	 ﾠ/	 ﾠ-ﾭ‐kapazität	 ﾠeiner	 ﾠVolkswirt-ﾭ‐
schaft),	 ﾠeinen	 ﾠAbfluss	 ﾠder	 ﾠEinlagen	 ﾠin	 ﾠLandeswährung	 ﾠaus	 ﾠden	 ﾠBanken	 ﾠund	 ﾠihren	 ﾠ
Umtausch	 ﾠin	 ﾠden	 ﾠDollar	 ﾠstimuliert	 ﾠ(innerhalb	 ﾠvon	 ﾠdrei	 ﾠMonaten	 ﾠvor	 ﾠund	 ﾠnach	 ﾠder	 ﾠ
Währungsabwertung	 ﾠwurde	 ﾠfast	 ﾠein	 ﾠDrittel	 ﾠder	 ﾠEinlagen	 ﾠin	 ﾠLandeswährung	 ﾠin	 ﾠaus-ﾭ‐
ländische	 ﾠWährung	 ﾠüberführt)	 ﾠund	 ﾠsich	 ﾠsomit	 ﾠals	 ﾠbedeutender	 ﾠDruck	 ﾠfür	 ﾠdie	 ﾠWäh-ﾭ‐
rungsmärkte	 ﾠerweist.	 ﾠ
Daher	 ﾠist	 ﾠdie	 ﾠBeziehung	 ﾠdes	 ﾠAutors	 ﾠzu	 ﾠeiner	 ﾠWährungsabwertung	 ﾠnegativ.	 ﾠAbgese-ﾭ‐
hen	 ﾠvon	 ﾠeiner	 ﾠsozialen	 ﾠExplosion	 ﾠ(Verlust	 ﾠvon	 ﾠEinlagen	 ﾠin	 ﾠRubel,	 ﾠRückgang	 ﾠdes	 ﾠin	 ﾠ
Dollar	 ﾠumgerechneten	 ﾠLohnes,	 ﾠProbleme	 ﾠder	 ﾠRückzahlung	 ﾠvon	 ﾠDollar-ﾭ‐Krediten)	 ﾠtritt	 ﾠ
der	 ﾠerwartete	 ﾠEffekt	 ﾠdieser	 ﾠMaßnahme	 ﾠnicht	 ﾠein,	 ﾠda	 ﾠdie	 ﾠAnteile	 ﾠdes	 ﾠImports	 ﾠund	 ﾠEx-ﾭ‐
ports	 ﾠam	 ﾠBIP	 ﾠungefähr	 ﾠgleich	 ﾠhoch	 ﾠsind.	 ﾠBesonders	 ﾠempfindlich	 ﾠgegen	 ﾠdie	 ﾠAbwer-ﾭ‐
tung	 ﾠsind	 ﾠstark	 ﾠimportfreundliche	 ﾠVolkswirtschaften	 ﾠmit	 ﾠunelastischer	 ﾠNachfrage	 ﾠ
nach	 ﾠImportgütern	 ﾠ(sogar	 ﾠnach	 ﾠder	 ﾠAbwertung	 ﾠüberstieg	 ﾠim	 ﾠJanuar	 ﾠ2009	 ﾠder	 ﾠImport	 ﾠ
von	 ﾠKonsumgütern	 ﾠ(269,7	 ﾠMio.	 ﾠDollar)	 ﾠden	 ﾠExport	 ﾠ(248,2	 ﾠMio.	 ﾠDollar)).	 ﾠGemäß	 ﾠdem	 ﾠ
Modell	 ﾠvon	 ﾠBernanke	 ﾠ/	 ﾠGertler	 ﾠstellt	 ﾠeine	 ﾠstarke	 ﾠWährungsentwertung	 ﾠin	 ﾠeiner	 ﾠoffenen	 ﾠ
Volkswirtschaft	 ﾠeinen	 ﾠGrund	 ﾠfür	 ﾠeine	 ﾠsich	 ﾠselbst	 ﾠauslösende	 ﾠKrise	 ﾠdar.	 ﾠ	 ﾠ
Nationale	 ﾠMaßnahme	 ﾠNr.	 ﾠ5:	 ﾠVerwirklichung	 ﾠeiner	 ﾠmakroökonomischen	 ﾠPolitik,	 ﾠdie	 ﾠ
darauf	 ﾠausgerichtet	 ﾠist,	 ﾠeiner	 ﾠAbwertung	 ﾠder	 ﾠLandeswährung	 ﾠvorzubeugen.	 ﾠ
Ein	 ﾠBlick	 ﾠzurück	 ﾠzeigt,	 ﾠdass	 ﾠdie	 ﾠAbwertung	 ﾠdes	 ﾠrussischen	 ﾠRubels	 ﾠ1998	 ﾠden	 ﾠbelorus-ﾭ‐
sischen	 ﾠExport	 ﾠnach	 ﾠRussland	 ﾠum	 ﾠein	 ﾠDrittel	 ﾠreduzierte	 ﾠund	 ﾠerst	 ﾠnach	 ﾠ5	 ﾠJahren,	 ﾠnäm-ﾭ‐
lich	 ﾠ2003,	 ﾠdas	 ﾠAusgangsniveau	 ﾠwieder	 ﾠerreicht	 ﾠwerden	 ﾠkonnte	 ﾠ(siehe	 ﾠAbb.	 ﾠ9).	 ﾠEine	 ﾠ
Abwertung	 ﾠdes	 ﾠrussischen	 ﾠRubels	 ﾠist	 ﾠfür	 ﾠBelarus	 ﾠbesonders	 ﾠgefährlich,	 ﾠda	 ﾠsie	 ﾠdie	 ﾠ
Devisenerträge	 ﾠder	 ﾠbelorussischen	 ﾠUnternehmen	 ﾠenorm	 ﾠverringert.	 ﾠ2008	 ﾠkonnte	 ﾠ
sich	 ﾠBelarus	 ﾠnicht	 ﾠgegen	 ﾠdie	 ﾠernsthafte	 ﾠWährungsabwertung	 ﾠder	 ﾠwichtigsten	 ﾠHan-ﾭ‐
delspartner	 ﾠ(Russland,	 ﾠUkraine),	 ﾠnach	 ﾠder	 ﾠdie	 ﾠbelorussischen	 ﾠErzeugnisse	 ﾠauf	 ﾠden	 ﾠ
besagten	 ﾠMärkten	 ﾠnoch	 ﾠteurer	 ﾠwurden,	 ﾠbehaupten.	 ﾠDer	 ﾠVerfall	 ﾠdes	 ﾠrussischen	 ﾠRu-ﾭ‐
bels	 ﾠreduzierte	 ﾠdie	 ﾠin	 ﾠDollar	 ﾠumgerechneten	 ﾠEinnahmen	 ﾠbelorussischer	 ﾠUnterneh-ﾭ‐
men	 ﾠheftig.	 ﾠDaher,	 ﾠin	 ﾠFolge	 ﾠdes	 ﾠBeschlusses	 ﾠüber	 ﾠeine	 ﾠernsthafte	 ﾠAbwertung	 ﾠdes	 ﾠ
russischen	 ﾠRubels	 ﾠ(ca.	 ﾠ36%	 ﾠzum	 ﾠbivalenten	 ﾠWarenkorb:	 ﾠDollar,	 ﾠEuro)	 ﾠkam	 ﾠes	 ﾠzu	 ﾠei	 ﾠBarrieren	 ﾠfür	 ﾠdie	 ﾠAusbreitung	 ﾠeiner	 ﾠKrise	 ﾠauf	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ner	 ﾠeinmaligen	 ﾠ20%igen	 ﾠAbwertung	 ﾠdes	 ﾠbelorussischen	 ﾠRubels.	 ﾠDies	 ﾠwar	 ﾠeine	 ﾠnot-ﾭ‐
gedrungene	 ﾠReaktion	 ﾠauf	 ﾠäußere	 ﾠSchocks.	 ﾠ
 
Abb.	 ﾠ10:	 ﾠExport	 ﾠund	 ﾠImport	 ﾠder	 ﾠRepublik	 ﾠBelarus	 ﾠnach	 ﾠRussland	 ﾠ(Mio.	 ﾠDollar)	 ﾠ
	 ﾠ
Die	 ﾠNotwendigkeit	 ﾠeiner	 ﾠErhöhung	 ﾠder	 ﾠbelorussischen	 ﾠDevisenerträge	 ﾠaus	 ﾠder	 ﾠ
Erdölverarbeitung	 ﾠ(siehe	 ﾠAbb.	 ﾠ10)	 ﾠerfordert	 ﾠmehr	 ﾠTransparenz	 ﾠder	 ﾠArbeit	 ﾠdieser	 ﾠ
Branche,	 ﾠeine	 ﾠVereinfachung	 ﾠder	 ﾠKompensationsverfahren,	 ﾠErfolge	 ﾠbei	 ﾠden	 ﾠVerein-ﾭ‐
barungen	 ﾠmit	 ﾠRussland	 ﾠüber	 ﾠdie	 ﾠAbschaffung	 ﾠder	 ﾠZölle	 ﾠan	 ﾠder	 ﾠGrenze	 ﾠmit	 ﾠBelarus	 ﾠ
mit	 ﾠder	 ﾠGarantie	 ﾠeiner	 ﾠvollständigen	 ﾠKompensation	 ﾠnach	 ﾠdem	 ﾠExport	 ﾠder	 ﾠErdölpro-ﾭ‐
dukte.	 ﾠDie	 ﾠSchwankung	 ﾠder	 ﾠErdölpreise	 ﾠbedroht	 ﾠBelarus	 ﾠnicht	 ﾠso	 ﾠsehr,	 ﾠda	 ﾠdie	 ﾠbelo-ﾭ‐
russische	 ﾠmengenmäßige	 ﾠDifferenz	 ﾠaus	 ﾠder	 ﾠVerarbeitung	 ﾠvon	 ﾠ20	 ﾠ–	 ﾠ21	 ﾠMio.	 ﾠTonnen	 ﾠ
Erdöl	 ﾠin	 ﾠ15,1	 ﾠ–	 ﾠ15,2	 ﾠMio.	 ﾠTonnen	 ﾠnach	 ﾠEuropa	 ﾠverkaufter	 ﾠErdölprodukte	 ﾠnicht	 ﾠso	 ﾠ
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 ﾠ
	 ﾠ
Abb.	 ﾠ11:	 ﾠWert	 ﾠbelorussischer	 ﾠExporte	 ﾠund	 ﾠImporte	 ﾠ(Kraftstoff,	 ﾠErdöl	 ﾠund	 ﾠErdölproduk-ﾭ
te	 ﾠsowie	 ﾠErdgasimport)	 ﾠ
	 ﾠ
Abb.	 ﾠ12:	 ﾠBelorussische	 ﾠExporte	 ﾠin	 ﾠdie	 ﾠEU-ﾭLänder	 ﾠ
	 ﾠ
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Nationale	 ﾠBeschränkungen	 ﾠspekulativer	 ﾠKapitalbewegungen.	 ﾠDie	 ﾠUnterbre-ﾭ‐
chung	 ﾠ/	 ﾠEinstellung	 ﾠausländischer	 ﾠKreditgewährungen,	 ﾠdas	 ﾠZurückziehen	 ﾠvon	 ﾠKapi-ﾭ‐
tal	 ﾠdurch	 ﾠausländische	 ﾠInvestoren	 ﾠund	 ﾠdas	 ﾠFehlen	 ﾠvon	 ﾠMöglichkeiten	 ﾠzur	 ﾠAblösung	 ﾠ
von	 ﾠUnternehmenskrediten	 ﾠbremsen	 ﾠunvermeidlich	 ﾠdie	 ﾠInvestitionsentwicklung	 ﾠ
und	 ﾠdas	 ﾠökonomische	 ﾠWachstum.	 ﾠ
Für	 ﾠbelorussische	 ﾠUnternehmen,	 ﾠderen	 ﾠkurzfristige	 ﾠAuslandsschulden	 ﾠ(bis	 ﾠzu	 ﾠeinem	 ﾠ
Jahr)	 ﾠca.	 ﾠ8	 ﾠMrd.	 ﾠDollar	 ﾠbetragen,	 ﾠentstand	 ﾠdas	 ﾠProblem	 ﾠder	 ﾠKreditablösung.	 ﾠIm	 ﾠZu-ﾭ‐
sammenhang	 ﾠmit	 ﾠden	 ﾠSchwierigkeiten,	 ﾠneue	 ﾠAuslandskredite	 ﾠzu	 ﾠerhalten,	 ﾠund	 ﾠder	 ﾠ
Notwendigkeit	 ﾠvon	 ﾠKreditprolongationen	 ﾠin	 ﾠProblemsituationen	 ﾠmuss	 ﾠder	 ﾠStaat	 ﾠin	 ﾠ
Krisenzeiten	 ﾠseine	 ﾠKreditgarantien	 ﾠerweitern.	 ﾠ
In	 ﾠder	 ﾠZukunft	 ﾠist	 ﾠes	 ﾠunumgänglich,	 ﾠdie	 ﾠzeitliche	 ﾠStruktur	 ﾠdes	 ﾠKapitalimports	 ﾠdurch	 ﾠ
die	 ﾠEinführung	 ﾠvon	 ﾠMindestlaufzeiten	 ﾠfür	 ﾠAuslandsanleihen	 ﾠund	 ﾠPortfolioinvestitio-ﾭ‐
nen	 ﾠzu	 ﾠverbessern.	 ﾠ
Begrenzungen	 ﾠder	 ﾠBankenkrise.	 ﾠIn	 ﾠBelarus	 ﾠmachten	 ﾠdie	 ﾠEinlagen	 ﾠder	 ﾠBevölke-ﾭ‐
rung	 ﾠein	 ﾠDrittel	 ﾠder	 ﾠBankbilanz	 ﾠaus.	 ﾠDas	 ﾠDilemma	 ﾠder	 ﾠGeldpolitik	 ﾠbesteht	 ﾠin	 ﾠKrisen-ﾭ‐
zeiten	 ﾠdarin,	 ﾠausreichend	 ﾠLiquidität	 ﾠbereitzustellen	 ﾠund	 ﾠKreditmärkte	 ﾠzu	 ﾠbeleben,	 ﾠ
ohne	 ﾠeine	 ﾠWährungskrise	 ﾠund	 ﾠeine	 ﾠheftige	 ﾠAbwertung	 ﾠzuzulassen.	 ﾠIn	 ﾠBelarus	 ﾠsanken	 ﾠ
im	 ﾠDezember	 ﾠ2008	 ﾠaufgrund	 ﾠvon	 ﾠAbwertungsgerüchten	 ﾠdie	 ﾠEinlagen	 ﾠder	 ﾠBevölke-ﾭ‐
rung	 ﾠin	 ﾠnationaler	 ﾠWährung	 ﾠum	 ﾠ18%,	 ﾠ2009	 ﾠhob	 ﾠdie	 ﾠNationalbank	 ﾠden	 ﾠRefinanzie-ﾭ‐
rungszinssatz	 ﾠauf	 ﾠ14%	 ﾠbei	 ﾠgleichzeitiger	 ﾠSenkung	 ﾠdes	 ﾠZinssatzes	 ﾠfür	 ﾠEinlagen	 ﾠin	 ﾠaus-ﾭ‐
ländischer	 ﾠWährung	 ﾠdurch	 ﾠdie	 ﾠBanken	 ﾠauf	 ﾠ8-ﾭ‐10%.	 ﾠNichtsdestoweniger	 ﾠkonvertierte	 ﾠ
die	 ﾠBevölkerung	 ﾠsogar	 ﾠnach	 ﾠder	 ﾠAbwertung	 ﾠnoch	 ﾠ16%	 ﾠder	 ﾠEinlagen	 ﾠin	 ﾠnationaler	 ﾠ
Währung	 ﾠin	 ﾠausländische	 ﾠWährung.	 ﾠHinzu	 ﾠkommt	 ﾠdas	 ﾠRecht	 ﾠder	 ﾠAufgabe	 ﾠund	 ﾠRück-ﾭ‐
nahme	 ﾠvon	 ﾠTermineinlagen	 ﾠauf	 ﾠAnforderung	 ﾠdes	 ﾠKunden,	 ﾠwas	 ﾠunter	 ﾠden	 ﾠBedingun-ﾭ‐
gen	 ﾠeiner	 ﾠKrise	 ﾠund	 ﾠPanik	 ﾠbei	 ﾠden	 ﾠAnlegern	 ﾠdas	 ﾠBankensystem	 ﾠaußerordentlich	 ﾠ	 ﾠge-ﾭ‐
brechlich	 ﾠwerden	 ﾠlässt.	 ﾠIn	 ﾠAnbetracht	 ﾠder	 ﾠGefahr	 ﾠeiner	 ﾠBankenkrise	 ﾠveranlasste	 ﾠdie	 ﾠ
Notwendigkeit,	 ﾠdie	 ﾠBevölkerung	 ﾠzu	 ﾠberuhigen,	 ﾠviele	 ﾠLänder	 ﾠdazu,	 ﾠdie	 ﾠstaatlichen	 ﾠGa-ﾭ‐
rantien	 ﾠfür	 ﾠEinlagen	 ﾠauszuweiten	 ﾠ–	 ﾠdie	 ﾠMehrheit	 ﾠder	 ﾠEU-ﾭ‐Länder	 ﾠersetzte	 ﾠein	 ﾠLimit	 ﾠ
von	 ﾠ20	 ﾠTsd.	 ﾠEuro	 ﾠdurch	 ﾠ100%ige	 ﾠGarantien,	 ﾠdie	 ﾠUSA	 ﾠersetzte	 ﾠein	 ﾠLimit	 ﾠvon	 ﾠ100	 ﾠTsd.	 ﾠ
Dollar	 ﾠdurch	 ﾠ250	 ﾠTsd.	 ﾠDollar.	 ﾠDie	 ﾠRepublik	 ﾠBelarus	 ﾠführte	 ﾠeine	 ﾠ100%ige	 ﾠGarantie	 ﾠfür	 ﾠ
Einlagen	 ﾠder	 ﾠBevölkerung,	 ﾠeinschließlich	 ﾠNicht-ﾭ‐Ansässiger,	 ﾠein.	 ﾠAber	 ﾠim	 ﾠUnterschied	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zu	 ﾠden	 ﾠgenannten	 ﾠLänder	 ﾠist	 ﾠin	 ﾠBelarus,	 ﾠwie	 ﾠbereits	 ﾠerwähnt,	 ﾠeine	 ﾠBank	 ﾠverpflichtet,	 ﾠ
Termineinlagen	 ﾠinnerhalb	 ﾠeiner	 ﾠfünftägigen	 ﾠFrist	 ﾠnach	 ﾠAnforderung	 ﾠdurch	 ﾠden	 ﾠKun-ﾭ‐
den	 ﾠzurückzuzahlen,	 ﾠwas	 ﾠdie	 ﾠGefahr	 ﾠeines	 ﾠspekulativen	 ﾠZu-ﾭ‐	 ﾠund	 ﾠAbflusses	 ﾠausländi-ﾭ‐
schen	 ﾠKapitals	 ﾠschafft,	 ﾠauch	 ﾠmit	 ﾠdem	 ﾠZiel	 ﾠeines	 ﾠBankenbankrotts.	 ﾠEine	 ﾠderartige	 ﾠ
100%ige	 ﾠGarantie	 ﾠsollte	 ﾠim	 ﾠLaufe	 ﾠder	 ﾠZeit	 ﾠdurch	 ﾠdas	 ﾠVerbot	 ﾠeiner	 ﾠvorzeitigen	 ﾠRück-ﾭ‐
nahme	 ﾠder	 ﾠEinlage	 ﾠergänzt	 ﾠwerden.	 ﾠFür	 ﾠausländische	 ﾠAnleger	 ﾠsollte	 ﾠaußerdem	 ﾠeine	 ﾠ
Mindestanlagezeit	 ﾠ(z.	 ﾠB.	 ﾠmindestens	 ﾠ6	 ﾠMonate)	 ﾠeingeführt	 ﾠwerden.	 ﾠAnderenfalls	 ﾠver-ﾭ‐
lieren	 ﾠdie	 ﾠBegriffe	 ﾠeiner	 ﾠ	 ﾠaugenblicklichen	 ﾠund	 ﾠlaufenden	 ﾠLiquidität	 ﾠfür	 ﾠdie	 ﾠbelorus-ﾭ‐
sischen	 ﾠBanken	 ﾠihren	 ﾠSinn.	 ﾠ	 ﾠ
	 ﾠ
Аnti-ﾭKrisen-ﾭHaushaltspolitik	 ﾠ
Zur	 ﾠStimulierung	 ﾠder	 ﾠInlandsnachfrage	 ﾠinnerhalb	 ﾠeines	 ﾠkurzen	 ﾠZeitraums	 ﾠbetätigen	 ﾠ
die	 ﾠnationalen	 ﾠRegierungen	 ﾠzwei	 ﾠHebel:	 ﾠ1)	 ﾠeine	 ﾠauf	 ﾠden	 ﾠAnstieg	 ﾠder	 ﾠNachfrage	 ﾠnach	 ﾠ
inländischen	 ﾠWaren	 ﾠzielende	 ﾠErhöhung	 ﾠstaatlicher	 ﾠAusgaben	 ﾠund	 ﾠ2)	 ﾠeine	 ﾠAnregung	 ﾠ
/	 ﾠAnkurbelung	 ﾠprivater	 ﾠInitiativen.	 ﾠBeide	 ﾠHebel	 ﾠstehen	 ﾠteilweise	 ﾠim	 ﾠWiderspruch	 ﾠ
zueinander:	 ﾠes	 ﾠist	 ﾠschwierig	 ﾠgleichzeitig	 ﾠdie	 ﾠStaatsausgaben	 ﾠzu	 ﾠerhöhen	 ﾠund	 ﾠdie	 ﾠ
Steuern	 ﾠzur	 ﾠStimulierung	 ﾠder	 ﾠGeschäfte	 ﾠzu	 ﾠsenken	 ﾠ(Theorem	 ﾠvon	 ﾠT.	 ﾠHaavelmo).	 ﾠ	 ﾠIm	 ﾠ
von	 ﾠSteuern	 ﾠübersättigten	 ﾠBelarus	 ﾠ(mit	 ﾠRentenabzügen	 ﾠ–	 ﾠinsgesamt	 ﾠ48%	 ﾠdes	 ﾠBIPs)	 ﾠ
ist	 ﾠeine	 ﾠVerstärkung	 ﾠdes	 ﾠsteuerlichen	 ﾠDrucks	 ﾠnicht	 ﾠeffektiv	 ﾠund	 ﾠdaher	 ﾠging	 ﾠder	 ﾠStaat	 ﾠ
einerseits	 ﾠzu	 ﾠeiner	 ﾠVereinfachung	 ﾠder	 ﾠSteuern	 ﾠ(einheitlicher	 ﾠEinkommenssteuersatz	 ﾠ
von	 ﾠ12%,	 ﾠAbschaffung	 ﾠkleiner	 ﾠSteuern)	 ﾠund	 ﾠandererseits	 ﾠzu	 ﾠeiner	 ﾠOptimierung	 ﾠ
staatlicher	 ﾠAusgaben	 ﾠüber.	 ﾠ
Die	 ﾠersten	 ﾠAnti-ﾭ‐Krisen-ﾭ‐Haushalts-ﾭ‐Maßnahmen	 ﾠwaren	 ﾠauf	 ﾠdie	 ﾠStärkung	 ﾠder	 ﾠzwei	 ﾠ
staatlichen	 ﾠBanken	 ﾠdes	 ﾠLandes	 ﾠausgerichtet	 ﾠ(zusammen	 ﾠkontrollieren	 ﾠsie	 ﾠ70%	 ﾠder	 ﾠ
Bankenaktiva).	 ﾠZweitens	 ﾠwurden	 ﾠ18%	 ﾠder	 ﾠHaushaltsausgaben	 ﾠeinbehalten.	 ﾠEine	 ﾠ
Verringerung	 ﾠder	 ﾠEinkommensseite	 ﾠdes	 ﾠHaushalts	 ﾠwurde	 ﾠdurch	 ﾠeine	 ﾠReduzierung	 ﾠ
des	 ﾠWachstumstempos	 ﾠdes	 ﾠBIPs	 ﾠund	 ﾠdurch	 ﾠeine	 ﾠteilweise	 ﾠSteuerbefreiung	 ﾠder	 ﾠUn-ﾭ‐
ternehmen	 ﾠhervorgerufen.	 ﾠ
Unserer	 ﾠAnsicht	 ﾠnach,	 ﾠist	 ﾠdie	 ﾠStimulierung	 ﾠder	 ﾠUnternehmen	 ﾠmittels	 ﾠSteuerbefrei-ﾭ‐
ung,	 ﾠd.	 ﾠh.	 ﾠdurch	 ﾠfallende	 ﾠHaushaltseinnahmen,	 ﾠweniger	 ﾠeffektiv	 ﾠals	 ﾠdirekte	 ﾠ(infra-ﾭ‐
strukturelle)	 ﾠInvestitionen	 ﾠund	 ﾠsoziale	 ﾠ(Haushalts-ﾭ‐)	 ﾠAusgaben.	 ﾠInvestitionen	 ﾠin	 ﾠdie	 ﾠBarrieren	 ﾠfür	 ﾠdie	 ﾠAusbreitung	 ﾠeiner	 ﾠKrise	 ﾠauf	 ﾠdie	 ﾠWeltwirtschaft	 ﾠund	 ﾠnationale	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Infrastruktur	 ﾠsind	 ﾠin	 ﾠder	 ﾠLage,	 ﾠeine	 ﾠGrundlage	 ﾠfür	 ﾠlangfristiges	 ﾠWachstum	 ﾠzu	 ﾠschaf-ﾭ‐
fen.	 ﾠEine	 ﾠBeseitigung	 ﾠgrundlegender	 ﾠinfrastruktureller	 ﾠProbleme	 ﾠ(Metrobau,	 ﾠKom-ﾭ‐
munikation)	 ﾠkann	 ﾠwie	 ﾠein	 ﾠStaatsprogramm	 ﾠzur	 ﾠSchaffung	 ﾠvon	 ﾠArbeitsplätzen	 ﾠange-ﾭ‐
sehen	 ﾠwerden.	 ﾠEin	 ﾠstaatliches	 ﾠProgramm	 ﾠzur	 ﾠUnterstützung	 ﾠkleiner	 ﾠund	 ﾠmittlerer	 ﾠ
Unternehmen	 ﾠkann	 ﾠals	 ﾠHauptrichtung	 ﾠdie	 ﾠReduzierung	 ﾠvon	 ﾠMietzahlungen	 ﾠauswäh-ﾭ‐
len.	 ﾠSoziale	 ﾠAusgaben	 ﾠkonzentrieren	 ﾠsich	 ﾠökonomisch	 ﾠkorrekt	 ﾠauf	 ﾠVorzugskredite	 ﾠ
für	 ﾠden	 ﾠWohnungsbau,	 ﾠder	 ﾠeinen	 ﾠbedeutenden	 ﾠsynergetischen	 ﾠEffekt	 ﾠaufweist.	 ﾠSie	 ﾠ
müssen	 ﾠaber	 ﾠauch	 ﾠergänzt	 ﾠwerden	 ﾠdurch	 ﾠVorzugskredite	 ﾠfür	 ﾠärmere	 ﾠSchichten	 ﾠ
(Rentner,	 ﾠLandbevölkerung)	 ﾠfür	 ﾠden	 ﾠKauf	 ﾠhochwertiger	 ﾠGüter	 ﾠ(Kühlschränke,	 ﾠFern-ﾭ‐
seher	 ﾠu.	 ﾠä.).	 ﾠDie	 ﾠan	 ﾠärmere	 ﾠFamilien	 ﾠadressierten	 ﾠstaatlichen	 ﾠAusgaben	 ﾠwerden	 ﾠnicht	 ﾠ
auf	 ﾠSparkonten	 ﾠ„eingefroren“,	 ﾠ	 ﾠnicht	 ﾠfür	 ﾠDevisen	 ﾠoder	 ﾠImportwaren	 ﾠausgegeben,	 ﾠ
sondern	 ﾠsie	 ﾠwerden	 ﾠdie	 ﾠInlandsnachfrage	 ﾠstimulieren.	 ﾠ	 ﾠ
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 ﾠ
6.	 ﾠStand	 ﾠund	 ﾠPerspektiven	 ﾠeiner	 ﾠstabilen	 ﾠGeschäftstätigkeit	 ﾠin	 ﾠBelarus	 ﾠ
Das	 ﾠ2007	 ﾠbeschlossene	 ﾠund	 ﾠaus	 ﾠ52	 ﾠSchritten	 ﾠbestehende	 ﾠRegierungsprogramm	 ﾠzur	 ﾠ
Wirtschaftsentwicklung	 ﾠhat	 ﾠschnell	 ﾠbegonnen	 ﾠdas	 ﾠInvestitionsklima	 ﾠund	 ﾠdas	 ﾠGe-ﾭ‐
schäftsumfeld	 ﾠzu	 ﾠverbessern.	 ﾠDer	 ﾠdurchschnittliche	 ﾠAnstieg	 ﾠdes	 ﾠbelorussischen	 ﾠBIPs	 ﾠ
von	 ﾠ2005	 ﾠbis	 ﾠ2008	 ﾠbetrug	 ﾠ9,4	 ﾠ%	 ﾠund	 ﾠwar	 ﾠder	 ﾠhöchste	 ﾠder	 ﾠMOE-ﾭ‐Staaten.	 ﾠZum	 ﾠVer-ﾭ‐
gleich:	 ﾠin	 ﾠRussland,	 ﾠder	 ﾠUkraine	 ﾠund	 ﾠPolen	 ﾠ	 ﾠbetrug	 ﾠer	 ﾠ–	 ﾠ5,6	 ﾠ%,	 ﾠ3,1	 ﾠ%	 ﾠbzw.	 ﾠ5,4	 ﾠ%.	 ﾠ
Es	 ﾠentwickelt	 ﾠsich	 ﾠder	 ﾠSektor	 ﾠder	 ﾠKMUs	 ﾠ–	 ﾠ2008	 ﾠwaren	 ﾠhier	 ﾠ12,7	 ﾠ%	 ﾠder	 ﾠArbeitnehmer	 ﾠ
beschäftigt	 ﾠund	 ﾠseine	 ﾠErzeugnisse	 ﾠund	 ﾠDienstleistungen	 ﾠmachten	 ﾠ8,6	 ﾠ%	 ﾠdes	 ﾠBIP	 ﾠaus.	 ﾠ
Der	 ﾠZufluss	 ﾠausländischer	 ﾠDirektinvestitionen	 ﾠstieg	 ﾠ2008	 ﾠum	 ﾠ28,9	 ﾠ%	 ﾠund	 ﾠbetrug	 ﾠ
2,23	 ﾠMrd.	 ﾠDollar.	 ﾠIn	 ﾠBelarus	 ﾠgibt	 ﾠes	 ﾠ4218	 ﾠUnternehmen	 ﾠmit	 ﾠausländischem	 ﾠKapital,	 ﾠ
43	 ﾠ%	 ﾠdavon	 ﾠmit	 ﾠKapital	 ﾠaus	 ﾠEU-ﾭ‐Ländern.	 ﾠIn	 ﾠden	 ﾠnächsten	 ﾠJahren	 ﾠist	 ﾠim	 ﾠZusammen-ﾭ‐
hang	 ﾠmit	 ﾠden	 ﾠgeplanten	 ﾠPrivatisierungsprogrammen	 ﾠ(zurzeit	 ﾠwerden	 ﾠca.	 ﾠ70	 ﾠ%	 ﾠdes	 ﾠ
BIP	 ﾠin	 ﾠstaatlichen	 ﾠUnternehmen	 ﾠproduziert)	 ﾠein	 ﾠbedeutender	 ﾠZuwachs	 ﾠausländi-ﾭ‐
scher	 ﾠInvestitionen	 ﾠzu	 ﾠerwarten.	 ﾠ
Gemäß	 ﾠdem	 ﾠBericht	 ﾠder	 ﾠWeltbank	 ﾠ«Doing	 ﾠBusiness	 ﾠ2009»	 ﾠ	 ﾠkletterte	 ﾠBelarus	 ﾠ30	 ﾠPlät-ﾭ‐
ze	 ﾠim	 ﾠRanking	 ﾠnach	 ﾠoben,	 ﾠvom	 ﾠ115.	 ﾠPlatz	 ﾠin	 ﾠder	 ﾠWelt	 ﾠauf	 ﾠden	 ﾠ85.,	 ﾠund	 ﾠbelegte	 ﾠden	 ﾠ4.	 ﾠ
Platz	 ﾠunter	 ﾠden	 ﾠTOP-ﾭ‐10	 ﾠReformern.	 ﾠDer	 ﾠPräsident	 ﾠverfolgt	 ﾠdas	 ﾠZiel,	 ﾠnach	 ﾠ2010	 ﾠeins	 ﾠ
der	 ﾠ30	 ﾠinvestitions-ﾭ‐	 ﾠund	 ﾠsteuerattraktivsten	 ﾠLänder	 ﾠder	 ﾠWelt	 ﾠzu	 ﾠsein.	 ﾠ	 ﾠ
Gemäß	 ﾠdem	 ﾠUNO-ﾭ‐Entwicklungsprogramm	 ﾠist	 ﾠBelarus	 ﾠein	 ﾠLand	 ﾠmit	 ﾠeinem	 ﾠhohen	 ﾠNi-ﾭ‐
veau	 ﾠder	 ﾠmenschlichen	 ﾠEntwicklung	 ﾠund	 ﾠbelegt	 ﾠden	 ﾠ64.	 ﾠPlatz	 ﾠin	 ﾠder	 ﾠWelt	 ﾠnach	 ﾠdem	 ﾠ
Index	 ﾠder	 ﾠmenschlichen	 ﾠEntwicklung.	 ﾠNach	 ﾠAngaben	 ﾠder	 ﾠWeltbank	 ﾠwaren	 ﾠ2007	 ﾠdie	 ﾠ	 ﾠ
Reichsten	 ﾠ10	 ﾠ%	 ﾠder	 ﾠBevölkerung	 ﾠ5,6	 ﾠ–	 ﾠ5,9	 ﾠMal	 ﾠvermögender	 ﾠals	 ﾠdie	 ﾠÄrmsten	 ﾠ10	 ﾠ%	 ﾠ
der	 ﾠBevölkerung	 ﾠund	 ﾠbei	 ﾠden	 ﾠNachbarn	 ﾠvon	 ﾠBelarus:	 ﾠLitauen	 ﾠ–	 ﾠ10,	 ﾠLettland	 ﾠ–	 ﾠ12,	 ﾠ
Ukraine	 ﾠ–	 ﾠ9	 ﾠund	 ﾠRussland	 ﾠ16,8	 ﾠMal.	 ﾠIm	 ﾠZusammenhang	 ﾠmit	 ﾠder	 ﾠKrise	 ﾠwerden	 ﾠ
vermehrt	 ﾠAnstrengungen	 ﾠzur	 ﾠUnterstützung	 ﾠvon	 ﾠKMUs	 ﾠunternommen	 ﾠ(Entbü-ﾭ‐
rokratisierung	 ﾠder	 ﾠAnmeldung,	 ﾠKontrollmoratorium	 ﾠin	 ﾠden	 ﾠersten	 ﾠ3	 ﾠJahren	 ﾠder	 ﾠTä-ﾭ‐
tigkeit,	 ﾠStimulation	 ﾠvon	 ﾠKreditgewährungen	 ﾠ–	 ﾠSubventionen	 ﾠan	 ﾠBanken	 ﾠfür	 ﾠgünstige	 ﾠ
Konditionen	 ﾠfür	 ﾠKMUs,	 ﾠAbschaffung	 ﾠdes	 ﾠfür	 ﾠPrivatunternehmen	 ﾠschwierigen	 ﾠSy-ﾭ‐
stems	 ﾠder	 ﾠPreisbildung	 ﾠund	 ﾠLohnkalkulation).	 ﾠBarrieren	 ﾠfür	 ﾠdie	 ﾠAusbreitung	 ﾠeiner	 ﾠKrise	 ﾠauf	 ﾠdie	 ﾠWeltwirtschaft	 ﾠund	 ﾠnationale	 ﾠVolkswirtschaften	 ﾠ-ﾭ‐	 ﾠMikhail	 ﾠM.	 ﾠKovalev	 ﾠ	 ﾠ
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Anhang	 ﾠ
             
Belarus:	 ﾠSelected	 ﾠEconomic	 ﾠIndicators,	 ﾠ2005-ﾭ10	 ﾠ1/	 ﾠ
	 ﾠ	 ﾠ 2005	 ﾠ 2006	 ﾠ 2007	 ﾠ 2008	 ﾠ 2009	 ﾠ 2010	 ﾠ
	 ﾠ	 ﾠ (Annual	 ﾠpercentage	 ﾠchange,	 ﾠunless	 ﾠother-ﾭ‐
wise	 ﾠspecified)	 ﾠ
National	 ﾠaccounts	 ﾠand	 ﾠemployment	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ
Real	 ﾠGDP	 ﾠ 9.4	 ﾠ 10.0	 ﾠ 8.2	 ﾠ 10.5	 ﾠ 1.4	 ﾠ 2.3	 ﾠ
Total	 ﾠdomestic	 ﾠdemand	 ﾠ 11.0	 ﾠ 13.9	 ﾠ 12.8	 ﾠ 14.3	 ﾠ -ﾭ‐2.2	 ﾠ 1.3	 ﾠ
Consumption	 ﾠ 10.1	 ﾠ 9.0	 ﾠ 9.7	 ﾠ 10.7	 ﾠ -ﾭ‐0.7	 ﾠ 1.4	 ﾠ
Private	 ﾠ 15.0	 ﾠ 13.0	 ﾠ 13.3	 ﾠ 14.0	 ﾠ -ﾭ‐1.0	 ﾠ 1.5	 ﾠ
Public	 ﾠ 0.4	 ﾠ -ﾭ‐0.2	 ﾠ 0.5	 ﾠ 1.2	 ﾠ 0.0	 ﾠ 1.0	 ﾠ
Investment	 ﾠ 13.3	 ﾠ 26.2	 ﾠ 19.5	 ﾠ 21.4	 ﾠ -ﾭ‐4.9	 ﾠ 1.0	 ﾠ
Of	 ﾠwhich:	 ﾠfixed	 ﾠ 19.5	 ﾠ 26.5	 ﾠ 19.7	 ﾠ 20.8	 ﾠ -ﾭ‐5.0	 ﾠ 1.0	 ﾠ
Net	 ﾠexports	 ﾠ2/	 ﾠ 0.1	 ﾠ -ﾭ‐7.9	 ﾠ -ﾭ‐0.8	 ﾠ -ﾭ‐6.9	 ﾠ 3.9	 ﾠ 0.9	 ﾠ
	 ﾠ	 ﾠ
	 ﾠ
	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ
Consumer	 ﾠprices	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ
End	 ﾠof	 ﾠperiod	 ﾠ 7.9	 ﾠ 6.6	 ﾠ 12.1	 ﾠ 13.7	 ﾠ 11.5	 ﾠ 8.0	 ﾠ
Average	 ﾠ 10.3	 ﾠ 7.0	 ﾠ 8.4	 ﾠ 14.9	 ﾠ 15.7	 ﾠ 6.1	 ﾠ
	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ
	 ﾠ	 ﾠ (In	 ﾠpercent	 ﾠof	 ﾠGDP)	 ﾠ
External	 ﾠDebt	 ﾠand	 ﾠBalance	 ﾠof	 ﾠPay-ﾭ
ments	 ﾠ
	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ
Current	 ﾠaccount	 ﾠ 1.4	 ﾠ -ﾭ‐3.9	 ﾠ -ﾭ‐6.8	 ﾠ -ﾭ‐7.6	 ﾠ -ﾭ‐5.4	 ﾠ -ﾭ‐3.6	 ﾠ
Trade	 ﾠbalance	 ﾠ -ﾭ‐1.7	 ﾠ -ﾭ‐6.1	 ﾠ -ﾭ‐9.1	 ﾠ -ﾭ‐9.6	 ﾠ -ﾭ‐8.6	 ﾠ -ﾭ‐7.4	 ﾠ
Exports	 ﾠof	 ﾠgoods	 ﾠ 53.3	 ﾠ 53.7	 ﾠ 54.3	 ﾠ 57.2	 ﾠ 52.5	 ﾠ 54.1	 ﾠ
Imports	 ﾠof	 ﾠgoods	 ﾠ -ﾭ‐55.0	 ﾠ -ﾭ‐59.8	 ﾠ -ﾭ‐63.4	 ﾠ -ﾭ‐66.8	 ﾠ -ﾭ‐61.2	 ﾠ -ﾭ‐61.5	 ﾠ
Gross	 ﾠexternal	 ﾠdebt	 ﾠ 17.0	 ﾠ 18.5	 ﾠ 28.0	 ﾠ 25.3	 ﾠ 32.4	 ﾠ 33.9	 ﾠ
Public	 ﾠ3/	 ﾠ 2.6	 ﾠ 2.3	 ﾠ 6.6	 ﾠ 5.9	 ﾠ 11.8	 ﾠ 13.1	 ﾠ
Private	 ﾠ(banks	 ﾠand	 ﾠstate-ﾭ‐owned	 ﾠenter-ﾭ‐
prises)	 ﾠ
14.4	 ﾠ 16.3	 ﾠ 21.5	 ﾠ 19.4	 ﾠ 20.6	 ﾠ 20.8	 ﾠ
	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ
Savings	 ﾠand	 ﾠinvestment	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ
Gross	 ﾠdomestic	 ﾠinvestment	 ﾠ 28.5	 ﾠ 32.2	 ﾠ 33.2	 ﾠ 36.2	 ﾠ 32.9	 ﾠ 32.8	 ﾠ
Public	 ﾠ 9.4	 ﾠ 9.6	 ﾠ 8.6	 ﾠ 11.2	 ﾠ 8.0	 ﾠ 9.5	 ﾠBarrieren	 ﾠfür	 ﾠdie	 ﾠAusbreitung	 ﾠeiner	 ﾠKrise	 ﾠauf	 ﾠdie	 ﾠWeltwirtschaft	 ﾠund	 ﾠnationale	 ﾠVolkswirtschaften	 ﾠ-ﾭ‐	 ﾠMikhail	 ﾠM.	 ﾠKovalev	 ﾠ	 ﾠ
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Private	 ﾠ 19.1	 ﾠ 22.6	 ﾠ 24.6	 ﾠ 25.1	 ﾠ 24.9	 ﾠ 23.3	 ﾠ
National	 ﾠsaving	 ﾠ 29.9	 ﾠ 28.3	 ﾠ 26.4	 ﾠ 28.7	 ﾠ 27.4	 ﾠ 29.2	 ﾠ
Public	 ﾠ -ﾭ‐0.7	 ﾠ 1.4	 ﾠ 0.4	 ﾠ -ﾭ‐0.5	 ﾠ 0.3	 ﾠ -ﾭ‐0.7	 ﾠ
Private	 ﾠ 30.6	 ﾠ 26.8	 ﾠ 25.9	 ﾠ 29.1	 ﾠ 27.2	 ﾠ 29.9	 ﾠ
	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ
Public	 ﾠsector	 ﾠfinance	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ
Central	 ﾠgovernment	 ﾠbalance	 ﾠ -ﾭ‐1.7	 ﾠ 0.4	 ﾠ -ﾭ‐0.6	 ﾠ -ﾭ‐0.8	 ﾠ 0.0	 ﾠ -ﾭ‐1.0	 ﾠ
General	 ﾠgovernment	 ﾠbalance	 ﾠ -ﾭ‐0.7	 ﾠ 1.4	 ﾠ 0.4	 ﾠ -ﾭ‐0.5	 ﾠ 0.3	 ﾠ -ﾭ‐0.7	 ﾠ
Revenue	 ﾠ 47.4	 ﾠ 49.1	 ﾠ 50.0	 ﾠ 52.2	 ﾠ 48.9	 ﾠ 48.5	 ﾠ
Expenditure	 ﾠ 48.0	 ﾠ 47.6	 ﾠ 49.6	 ﾠ 52.7	 ﾠ 48.6	 ﾠ 49.2	 ﾠ
Of	 ﾠwhich	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ
Wages	 ﾠ 8.1	 ﾠ 8.2	 ﾠ 8.0	 ﾠ 6.9	 ﾠ 6.4	 ﾠ 6.4	 ﾠ
Subsidies	 ﾠand	 ﾠtransfers	 ﾠ 9.0	 ﾠ 9.0	 ﾠ 10.6	 ﾠ 10.6	 ﾠ 9.6	 ﾠ 8.8	 ﾠ
Investment	 ﾠ 9.4	 ﾠ 9.6	 ﾠ 8.6	 ﾠ 11.2	 ﾠ 8.0	 ﾠ 9.5	 ﾠ
	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ 	 ﾠ	 ﾠ
	 ﾠ	 ﾠ (Annual	 ﾠpercentage	 ﾠchange	 ﾠunless	 ﾠindicated	 ﾠ
otherwise)	 ﾠ
Terms	 ﾠof	 ﾠTrade	 ﾠ 12.3	 ﾠ 3.9	 ﾠ -ﾭ‐2.5	 ﾠ 8.7	 ﾠ -ﾭ‐3.5	 ﾠ 1.6	 ﾠ
Real	 ﾠEffective	 ﾠExchange	 ﾠRate	 ﾠ -ﾭ‐0.1	 ﾠ -ﾭ‐2.0	 ﾠ -ﾭ‐4.4	 ﾠ -ﾭ‐1.1	 ﾠ -ﾭ‐4.8	 ﾠ -ﾭ‐3.5	 ﾠ
Official	 ﾠreserves	 ﾠ(millions	 ﾠof	 ﾠU.S.	 ﾠdol-ﾭ‐
lars)	 ﾠ
1,297	 ﾠ 1,383	 ﾠ 4,182	 ﾠ 2,865	 ﾠ 5,204	 ﾠ 8,085	 ﾠ
Official	 ﾠreserves	 ﾠ(months	 ﾠof	 ﾠimports	 ﾠof	 ﾠ
goods	 ﾠand	 ﾠservices)	 ﾠ
0.9	 ﾠ 0.7	 ﾠ 1.6	 ﾠ 0.8	 ﾠ 1.7	 ﾠ 2.3	 ﾠ
Official	 ﾠreserves	 ﾠ(percent	 ﾠof	 ﾠshort-ﾭ‐term	 ﾠ
debt)	 ﾠ
39.3	 ﾠ 31.6	 ﾠ 56.8	 ﾠ 33.5	 ﾠ 62.2	 ﾠ 91.5	 ﾠ
	 ﾠ
Sources:	 ﾠBelarusian	 ﾠauthorities;	 ﾠand	 ﾠIMF	 ﾠstaff	 ﾠestimates.	 ﾠ
1/	 ﾠAssumes	 ﾠexchange	 ﾠrate	 ﾠre-ﾭ‐peg	 ﾠto	 ﾠa	 ﾠbasket	 ﾠof	 ﾠcurrencies	 ﾠwithin	 ﾠa	 ﾠhorizontal	 ﾠband,	 ﾠ
the	 ﾠupfront	 ﾠadoption	 ﾠof	 ﾠpolicies	 ﾠto	 ﾠreduce	 ﾠdomestic	 ﾠdemand.	 ﾠ
2/	 ﾠContribution	 ﾠto	 ﾠgrowth.	 ﾠ
3/	 ﾠGross	 ﾠconsolidated	 ﾠdebt	 ﾠof	 ﾠthe	 ﾠpublic	 ﾠsector	 ﾠ(general	 ﾠgovernment,	 ﾠcentral	 ﾠbank,	 ﾠ
and	 ﾠguarantees	 ﾠextended	 ﾠto	 ﾠnon-ﾭ‐financial	 ﾠpublic	 ﾠenterprises).	 ﾠ
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 ﾠ
1.	 ﾠIntroduction	 ﾠ
After	 ﾠa	 ﾠdecade	 ﾠof	 ﾠhigh	 ﾠgrowth,	 ﾠthe	 ﾠRussian	 ﾠeconomy	 ﾠis	 ﾠexperiencing	 ﾠa	 ﾠslowdown	 ﾠin	 ﾠ
the	 ﾠwake	 ﾠof	 ﾠthe	 ﾠglobal	 ﾠfinancial	 ﾠcrisis.	 ﾠWhile	 ﾠRussia’s	 ﾠstrong	 ﾠshort-ﾭ‐term	 ﾠ
macroeconomic	 ﾠfundamentals	 ﾠmake	 ﾠit	 ﾠbetter	 ﾠprepared	 ﾠthan	 ﾠmany	 ﾠemerging	 ﾠ
economies	 ﾠto	 ﾠdeal	 ﾠwith	 ﾠthe	 ﾠcrisis,	 ﾠits	 ﾠunderlying	 ﾠstructural	 ﾠweaknesses	 ﾠand	 ﾠhigh	 ﾠ
dependence	 ﾠon	 ﾠthe	 ﾠprice	 ﾠof	 ﾠoil	 ﾠmake	 ﾠthe	 ﾠimpact	 ﾠof	 ﾠthe	 ﾠcrisis	 ﾠmore	 ﾠpronounced	 ﾠthan	 ﾠ
otherwise.	 ﾠ
Russian	 ﾠPresident	 ﾠDmitrii	 ﾠMedvedev	 ﾠhas	 ﾠcalled	 ﾠfor	 ﾠRussia	 ﾠto	 ﾠuse	 ﾠthe	 ﾠcurrent	 ﾠworld	 ﾠ
economic	 ﾠcrisis	 ﾠto	 ﾠimprove	 ﾠcompetitiveness1.	 ﾠ"The	 ﾠglobal	 ﾠfinancial	 ﾠcrisis	 ﾠ-ﾭ‐	 ﾠis,	 ﾠin	 ﾠfact,	 ﾠ
a	 ﾠtest	 ﾠof	 ﾠour	 ﾠcompetitiveness.	 ﾠDuring	 ﾠthe	 ﾠpast	 ﾠyears	 ﾠour	 ﾠcompetitiveness,	 ﾠin	 ﾠwhole,	 ﾠ
has	 ﾠgrown.	 ﾠIn	 ﾠparticular,	 ﾠwe	 ﾠwere	 ﾠable	 ﾠto	 ﾠmaintain	 ﾠa	 ﾠrelatively	 ﾠhigh	 ﾠrate	 ﾠof	 ﾠgrowth	 ﾠin	 ﾠ
labour	 ﾠproductivity,	 ﾠ6-ﾭ‐7	 ﾠper	 ﾠcent.	 ﾠBut	 ﾠwe	 ﾠare	 ﾠstill	 ﾠonly	 ﾠapproaching	 ﾠbeing	 ﾠa	 ﾠ
competitive	 ﾠeconomy."2	 ﾠ	 ﾠ
Russia's	 ﾠleaders	 ﾠhave	 ﾠsaid	 ﾠrepeatedly	 ﾠthey	 ﾠsee	 ﾠthe	 ﾠcrisis	 ﾠas	 ﾠpart	 ﾠof	 ﾠa	 ﾠlarge	 ﾠshift	 ﾠin	 ﾠthe	 ﾠ
international	 ﾠbalance	 ﾠof	 ﾠpower.	 ﾠThe	 ﾠemerging	 ﾠeconomies,	 ﾠespecially	 ﾠin	 ﾠAsia,	 ﾠwill	 ﾠ
have	 ﾠto	 ﾠ"assume	 ﾠthe	 ﾠtask	 ﾠto	 ﾠunravel	 ﾠthe	 ﾠworld	 ﾠeconomic	 ﾠcrisis,"	 ﾠMedvedev	 ﾠsaid	 ﾠin	 ﾠ
remarks	 ﾠpublished	 ﾠahead	 ﾠof	 ﾠthe	 ﾠlate	 ﾠNovember	 ﾠ2008	 ﾠsummit	 ﾠof	 ﾠthe	 ﾠAsia-ﾭ‐Pacific	 ﾠ
Economic	 ﾠCooperation	 ﾠforum	 ﾠin	 ﾠPeru.	 ﾠThese	 ﾠeconomies	 ﾠwill,	 ﾠhe	 ﾠsays,	 ﾠ"become	 ﾠ
leaders	 ﾠin	 ﾠthe	 ﾠpost-ﾭ‐crisis	 ﾠperiod."	 ﾠRussia	 ﾠwants	 ﾠto	 ﾠbe	 ﾠon	 ﾠthe	 ﾠwinning	 ﾠside	 ﾠof	 ﾠthis	 ﾠ
transformation.3	 ﾠ
Economists	 ﾠ-ﾭ‐	 ﾠlike	 ﾠZeljko	 ﾠBogetic,	 ﾠHead	 ﾠEconomist	 ﾠfor	 ﾠRussia,	 ﾠat	 ﾠThe	 ﾠWorld	 ﾠBank,	 ﾠsay	 ﾠ
Russia	 ﾠhas	 ﾠa	 ﾠlong	 ﾠway	 ﾠto	 ﾠgo...	 ﾠ
                                                 
1	 ﾠSee	 ﾠreports	 ﾠon	 ﾠRussia’s	 ﾠcompetitiveness	 ﾠby	 ﾠWorld	 ﾠEconomic	 ﾠForums	 ﾠ
2	 ﾠPublished	 ﾠat	 ﾠthe	 ﾠRussian	 ﾠPresident	 ﾠwebsite	 ﾠon	 ﾠNovember	 ﾠ21,	 ﾠ2008	 ﾠ–	 ﾠhttp:www.kremlin.ru,	 ﾠsee	 ﾠ
also,	 ﾠCharles	 ﾠClover.	 ﾠMedvedev	 ﾠsays	 ﾠcrisis	 ﾠis	 ﾠa	 ﾠtest.	 ﾠFT.	 ﾠMarch	 ﾠ15	 ﾠ2009	 ﾠ
3	 ﾠIbid.	 ﾠCompetitveness	 ﾠof	 ﾠthe	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"This	 ﾠis	 ﾠa	 ﾠlong-ﾭterm	 ﾠstructural	 ﾠconcern	 ﾠthat	 ﾠis	 ﾠrelated	 ﾠto	 ﾠa	 ﾠnarrow	 ﾠindustrial	 ﾠbase	 ﾠthat	 ﾠ
Russia	 ﾠhas,	 ﾠand	 ﾠthis	 ﾠhas	 ﾠto	 ﾠbe	 ﾠaddressed	 ﾠlong-ﾭterm	 ﾠin	 ﾠorder	 ﾠto	 ﾠavoid	 ﾠthat	 ﾠhigh	 ﾠlevel	 ﾠof	 ﾠ
vulnerability."	 ﾠ
Everyone	 ﾠagrees	 ﾠRussia	 ﾠhas	 ﾠto	 ﾠdiversify	 ﾠits	 ﾠeconomy	 ﾠto	 ﾠbe	 ﾠmore	 ﾠcompetitive	 ﾠ-ﾭ‐	 ﾠbut	 ﾠ
how	 ﾠto	 ﾠdo	 ﾠit	 ﾠhas	 ﾠno	 ﾠsimple	 ﾠanswer.	 ﾠ
According	 ﾠto	 ﾠthe	 ﾠWorld	 ﾠEconomic	 ﾠForum’s	 ﾠGlobal	 ﾠCompetitiveness	 ﾠIndex	 ﾠfor	 ﾠ
2008	 ﾠand	 ﾠ2009,	 ﾠof	 ﾠthe	 ﾠ134	 ﾠcountries	 ﾠlisted	 ﾠin	 ﾠthe	 ﾠrating,	 ﾠRussia	 ﾠcame	 ﾠin	 ﾠat	 ﾠNo.	 ﾠ51.	 ﾠ
This	 ﾠwas	 ﾠworse	 ﾠthan	 ﾠIndia	 ﾠ(No.	 ﾠ50)	 ﾠand	 ﾠChina	 ﾠ(No.	 ﾠ30).	 ﾠAmong	 ﾠthe	 ﾠBRIC	 ﾠcountries,	 ﾠ
Russia	 ﾠsurpassed	 ﾠonly	 ﾠBrazil	 ﾠ(No.	 ﾠ64).	 ﾠRussia	 ﾠmade	 ﾠa	 ﾠdecent	 ﾠshowing	 ﾠin	 ﾠonly	 ﾠfew	 ﾠ
categories	 ﾠ–	 ﾠextraordinary	 ﾠwealth	 ﾠof	 ﾠher	 ﾠnatural	 ﾠresources,	 ﾠmacroeconomic	 ﾠstability	 ﾠ
and	 ﾠthe	 ﾠsize	 ﾠof	 ﾠthe	 ﾠmarket	 ﾠ(the	 ﾠninth-ﾭ‐largest	 ﾠin	 ﾠthe	 ﾠworld).	 ﾠ	 ﾠ
Some	 ﾠprominent	 ﾠcritics	 ﾠof	 ﾠVladimir	 ﾠPutin’s	 ﾠpolicies	 ﾠin	 ﾠRussia	 ﾠclaim	 ﾠthat	 ﾠmost	 ﾠ
alarming	 ﾠis	 ﾠthe	 ﾠquality	 ﾠof	 ﾠstate	 ﾠinstitutions	 ﾠand	 ﾠregulatory	 ﾠmechanisms	 ﾠthat	 ﾠ
deteriorated	 ﾠthe	 ﾠmost	 ﾠduring	 ﾠthe	 ﾠtime	 ﾠthat	 ﾠPutin	 ﾠwas	 ﾠbuilding	 ﾠhis	 ﾠtwo	 ﾠkey	 ﾠ
government	 ﾠinstitutions:	 ﾠthe	 ﾠpower	 ﾠvertical	 ﾠand	 ﾠsovereign	 ﾠdemocracy.4	 ﾠ	 ﾠ
Russia’s	 ﾠlevel	 ﾠof	 ﾠcorruption	 ﾠalso	 ﾠworsened	 ﾠmarkedly	 ﾠduring	 ﾠthat	 ﾠperiod;	 ﾠits	 ﾠ
corruption	 ﾠrating	 ﾠplummeted	 ﾠfrom	 ﾠNo.	 ﾠ71	 ﾠplace	 ﾠin	 ﾠ2002	 ﾠto	 ﾠNo.	 ﾠ147	 ﾠplace	 ﾠin	 ﾠ2008	 ﾠas	 ﾠ
the	 ﾠtotal	 ﾠamount	 ﾠof	 ﾠgovernment	 ﾠkickbacks	 ﾠincreased	 ﾠto	 ﾠ$250	 ﾠbillion	 ﾠto	 ﾠ$300	 ﾠbillion	 ﾠ
annually.	 ﾠWhat	 ﾠis	 ﾠs	 ﾠmore,	 ﾠthe	 ﾠstate’s	 ﾠbureaucratic	 ﾠmachinery	 ﾠincreased	 ﾠby	 ﾠ80	 ﾠ
percent	 ﾠover	 ﾠthe	 ﾠpast	 ﾠeight	 ﾠyears.	 ﾠCritics	 ﾠfurther	 ﾠmake	 ﾠa	 ﾠpoint	 ﾠthat	 ﾠthe	 ﾠGovernment’s	 ﾠ
anti-ﾭ‐crisis	 ﾠmeasures	 ﾠof	 ﾠMarch	 ﾠ19,	 ﾠ2009	 ﾠwere	 ﾠ“perfectly	 ﾠclear:	 ﾠPrime	 ﾠMinister	 ﾠ
Vladimir	 ﾠPutin	 ﾠand	 ﾠhis	 ﾠcohorts	 ﾠrefuse	 ﾠto	 ﾠmake	 ﾠany	 ﾠstructural	 ﾠreforms	 ﾠto	 ﾠthe	 ﾠexisting	 ﾠ
political	 ﾠand	 ﾠeconomic	 ﾠsystem.	 ﾠThey	 ﾠbelieve	 ﾠthat	 ﾠRussia	 ﾠcan	 ﾠemerge	 ﾠfrom	 ﾠthe	 ﾠcrisis	 ﾠ
in	 ﾠexactly	 ﾠthe	 ﾠsame	 ﾠform	 ﾠas	 ﾠit	 ﾠentered	 ﾠ–	 ﾠwith	 ﾠthe	 ﾠsame	 ﾠstate	 ﾠmonopolies,	 ﾠthe	 ﾠsame	 ﾠ
oligarchs	 ﾠand,	 ﾠmost	 ﾠimportant,	 ﾠthe	 ﾠsame	 ﾠpolitical	 ﾠleadership	 ﾠunder	 ﾠthe	 ﾠsame	 ﾠpower-ﾭ‐
vertical	 ﾠstructure.	 ﾠWhile	 ﾠgiving	 ﾠlip	 ﾠservice	 ﾠto	 ﾠreforms	 ﾠ-ﾭ‐-ﾭ‐	 ﾠsuch	 ﾠas	 ﾠcreating	 ﾠan	 ﾠ
innovation	 ﾠeconomy,	 ﾠdeveloping	 ﾠsmall	 ﾠbusinesses	 ﾠand	 ﾠa	 ﾠmiddle	 ﾠclass,	 ﾠimproving	 ﾠ
health	 ﾠcare	 ﾠand	 ﾠeducation…	 ﾠ-ﾭ‐	 ﾠnothing	 ﾠhas	 ﾠbeen	 ﾠdone	 ﾠon	 ﾠthese	 ﾠprojects”.5	 ﾠ
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 ﾠA	 ﾠFormer	 ﾠMP	 ﾠVladimir	 ﾠRyzhkov,	 ﾠ31	 ﾠMarch	 ﾠ2009,	 ﾠThe	 ﾠMoscow	 ﾠTimes	 ﾠ	 ﾠ
5	 ﾠIbid	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 ﾠof	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Even	 ﾠafter	 ﾠliving	 ﾠhigh	 ﾠon	 ﾠthe	 ﾠhog	 ﾠfor	 ﾠeight	 ﾠyears	 ﾠwith	 ﾠpetrodollars	 ﾠgushing	 ﾠinto	 ﾠstate	 ﾠ
coffers	 ﾠand	 ﾠaccess	 ﾠto	 ﾠinexpensive	 ﾠWestern	 ﾠcredit,	 ﾠRussia	 ﾠhas	 ﾠfailed	 ﾠto	 ﾠraise	 ﾠits	 ﾠglobal	 ﾠ
competitiveness	 ﾠand	 ﾠefficiency.	 ﾠOne	 ﾠyear	 ﾠago,	 ﾠleading	 ﾠeconomists	 ﾠat	 ﾠRussia’s	 ﾠ
Academy	 ﾠof	 ﾠScience	 ﾠfound	 ﾠthat	 ﾠduring	 ﾠthose	 ﾠeight	 ﾠyears	 ﾠthe	 ﾠcountry	 ﾠfailed	 ﾠto	 ﾠ
diversify	 ﾠits	 ﾠeconomy	 ﾠand	 ﾠto	 ﾠdevelop	 ﾠthe	 ﾠhigh-ﾭ‐tech	 ﾠsector.	 ﾠIn	 ﾠfact,	 ﾠRussia"s	 ﾠeconomic	 ﾠ
dependence	 ﾠon	 ﾠnatural	 ﾠresource	 ﾠexports	 ﾠonly	 ﾠincreased	 ﾠduring	 ﾠthis	 ﾠperiod	 ﾠand	 ﾠits	 ﾠ
infrastructure	 ﾠfell	 ﾠinto	 ﾠfurther	 ﾠdecline.	 ﾠ
Some	 ﾠRussian	 ﾠacademics	 ﾠand	 ﾠliberal	 ﾠpoliticians	 ﾠdo	 ﾠmake	 ﾠemphasis	 ﾠthat	 ﾠthere	 ﾠare	 ﾠno	 ﾠ
references	 ﾠto	 ﾠthese	 ﾠharsh	 ﾠrealities	 ﾠin	 ﾠthe	 ﾠPutin’s	 ﾠanti-ﾭ‐crisis	 ﾠplan	 ﾠ–	 ﾠ‘as	 ﾠif	 ﾠRussia	 ﾠlives	 ﾠa	 ﾠ
fairy-ﾭ‐tale	 ﾠexistence’.	 ﾠNor	 ﾠwill	 ﾠyou	 ﾠfind	 ﾠany	 ﾠreference	 ﾠto	 ﾠthe	 ﾠneed	 ﾠto	 ﾠdemonopolize	 ﾠthe	 ﾠ
economy,	 ﾠimprove	 ﾠtransparency	 ﾠamong	 ﾠstate	 ﾠinstitutions	 ﾠor	 ﾠimprove	 ﾠconditions	 ﾠfor	 ﾠ
doing	 ﾠbusiness	 ﾠand	 ﾠfor	 ﾠattracting	 ﾠdirect	 ﾠforeign	 ﾠinvestment.	 ﾠAnd	 ﾠyet	 ﾠanother	 ﾠpoint	 ﾠof	 ﾠ
criticism	 ﾠis	 ﾠthe	 ﾠsp-ﾭ‐called	 ﾠ‘international	 ﾠdimension’	 ﾠof	 ﾠthe	 ﾠcrisis,	 ﾠe.g.	 ﾠcomparison	 ﾠof	 ﾠ
the	 ﾠRussia’s	 ﾠpolicies	 ﾠwith	 ﾠmeasures	 ﾠdeveloped	 ﾠin	 ﾠ‘other	 ﾠcenters	 ﾠof	 ﾠpower’	 ﾠChina,	 ﾠthe	 ﾠ
European	 ﾠUnion	 ﾠand	 ﾠthe	 ﾠUnited	 ﾠStates	 ﾠwhich	 ﾠare	 ﾠtaking	 ﾠconcrete	 ﾠsteps	 ﾠto	 ﾠachieving	 ﾠ
higher	 ﾠlevels	 ﾠof	 ﾠdevelopment.6	 ﾠ	 ﾠ
While	 ﾠRussia"s	 ﾠlargest	 ﾠeconomic	 ﾠand	 ﾠpolitical	 ﾠcompetitors	 ﾠare	 ﾠtaking	 ﾠconcrete	 ﾠsteps	 ﾠ
to	 ﾠcome	 ﾠout	 ﾠof	 ﾠthe	 ﾠcrisis	 ﾠas	 ﾠstronger,	 ﾠmore	 ﾠefficient	 ﾠand	 ﾠinnovative	 ﾠcountries,	 ﾠ
Moscow	 ﾠassumes	 ﾠa	 ﾠpassive,	 ﾠinert	 ﾠposition.	 ﾠMeanwhile,	 ﾠit	 ﾠgets	 ﾠgiddy	 ﾠover	 ﾠevery	 ﾠ$1	 ﾠ
rise	 ﾠin	 ﾠthe	 ﾠprice	 ﾠof	 ﾠoil	 ﾠand	 ﾠstill	 ﾠhopes	 ﾠto	 ﾠreturn	 ﾠto	 ﾠthe	 ﾠ"safe	 ﾠharbor"	 ﾠof	 ﾠRussia"s	 ﾠ
primitive,	 ﾠcorrupt,	 ﾠoil-ﾭ‐	 ﾠand	 ﾠgas-ﾭ‐fueled	 ﾠauthoritarianism.	 ﾠ
Less	 ﾠpolitically	 ﾠbiased	 ﾠexperts	 ﾠrepresent	 ﾠmore	 ﾠoptimic	 ﾠscenarious	 ﾠby	 ﾠmaking	 ﾠ
analogy	 ﾠwith	 ﾠprevious	 ﾠfinancial	 ﾠcrisis	 ﾠin	 ﾠRussia	 ﾠin	 ﾠ1998	 ﾠ-ﾭ‐	 ﾠ	 ﾠeven	 ﾠbeen	 ﾠtackled	 ﾠby	 ﾠthen	 ﾠ
Russian	 ﾠleadership	 ﾠwith	 ﾠmany	 ﾠmistakes	 ﾠand	 ﾠin	 ﾠmuch	 ﾠmore	 ﾠdifficult	 ﾠsituation,	 ﾠthe	 ﾠ
crisis	 ﾠstimulated	 ﾠgreater	 ﾠcompetitivensess	 ﾠof	 ﾠthe	 ﾠRussian	 ﾠeconomy.	 ﾠFor	 ﾠinstance,	 ﾠ
World	 ﾠBank	 ﾠexperts	 ﾠbelieve	 ﾠthat	 ﾠthough	 ﾠthe	 ﾠshort-ﾭ‐term	 ﾠmacroeconomic	 ﾠstabilization	 ﾠ
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 ﾠFor	 ﾠexample,	 ﾠthe	 ﾠChinese	 ﾠare	 ﾠtaking	 ﾠadvantage	 ﾠof	 ﾠcrisis-ﾭ‐induced	 ﾠbargain	 ﾠprices	 ﾠto	 ﾠbuy	 ﾠup	 ﾠ
advanced	 ﾠtechnologies	 ﾠfor	 ﾠits	 ﾠ10	 ﾠpriority	 ﾠeconomic	 ﾠsectors,	 ﾠand	 ﾠfor	 ﾠthe	 ﾠfirst	 ﾠtime	 ﾠin	 ﾠits	 ﾠhistory	 ﾠit	 ﾠis	 ﾠ
providing	 ﾠpensions	 ﾠand	 ﾠmedical	 ﾠcare	 ﾠto	 ﾠ800	 ﾠmillion	 ﾠChinese	 ﾠpeasants.	 ﾠThe	 ﾠEU	 ﾠhas	 ﾠstepped	 ﾠup	 ﾠthe	 ﾠ
implementation	 ﾠof	 ﾠthe	 ﾠLisbon	 ﾠStrategy	 ﾠfor	 ﾠincreasing	 ﾠthe	 ﾠEU"s	 ﾠcompetitiveness,	 ﾠand	 ﾠit	 ﾠhas	 ﾠalready	 ﾠ
approved	 ﾠan	 ﾠambitious	 ﾠenergy-ﾭ‐saving	 ﾠprogram	 ﾠcalled	 ﾠ"EU-ﾭ‐2020."	 ﾠU.S.	 ﾠPresident	 ﾠBarack	 ﾠObama	 ﾠ
has	 ﾠmade	 ﾠenergy	 ﾠefficiency	 ﾠfor	 ﾠthe	 ﾠcountry	 ﾠand	 ﾠthe	 ﾠraising	 ﾠof	 ﾠthe	 ﾠU.S.	 ﾠeconomy	 ﾠto	 ﾠnew	 ﾠ
technological	 ﾠand	 ﾠinnovative	 ﾠlevels	 ﾠtop	 ﾠpriorities	 ﾠand	 ﾠwill	 ﾠimplement	 ﾠmajor	 ﾠreforms	 ﾠin	 ﾠeducation	 ﾠ
and	 ﾠhealth	 ﾠcare.	 ﾠCompetitveness	 ﾠof	 ﾠthe	 ﾠRussian	 ﾠeconomy	 ﾠduring	 ﾠthe	 ﾠworld	 ﾠeconomic	 ﾠcrisis	 ﾠ-ﾭ‐	 ﾠNikita	 ﾠA.	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has	 ﾠremain	 ﾠimmediate	 ﾠpriority	 ﾠfor	 ﾠthe	 ﾠRussian	 ﾠauthorities	 ﾠwhich	 ﾠcontinue	 ﾠto	 ﾠadjust	 ﾠ
their	 ﾠshort-ﾭ‐term	 ﾠpolicy	 ﾠresponses	 ﾠto	 ﾠchanging	 ﾠeconomic	 ﾠcircumstances,	 ﾠthe	 ﾠcrisis	 ﾠ
also	 ﾠpresents	 ﾠan	 ﾠopportunity	 ﾠto	 ﾠaddress	 ﾠthe	 ﾠmedium-ﾭ‐	 ﾠto	 ﾠlonger	 ﾠterm	 ﾠchallenges	 ﾠof	 ﾠ
competitiveness,	 ﾠeconomic	 ﾠdiversification,	 ﾠand	 ﾠfinancial	 ﾠsector	 ﾠmodernization	 ﾠthat	 ﾠ
are	 ﾠnecessary	 ﾠto	 ﾠboost	 ﾠgrowth	 ﾠand	 ﾠliving	 ﾠstandards.	 ﾠThis	 ﾠwould	 ﾠensure	 ﾠthat	 ﾠRussia	 ﾠ
emerges	 ﾠfrom	 ﾠthis	 ﾠglobal	 ﾠcrisis	 ﾠwith	 ﾠa	 ﾠstronger	 ﾠbasis	 ﾠfor	 ﾠdynamic,	 ﾠproductivity-ﾭ‐led	 ﾠ
growth	 ﾠand	 ﾠis	 ﾠbetter	 ﾠplaced	 ﾠto	 ﾠtake	 ﾠadvantage	 ﾠof	 ﾠglobal	 ﾠintegration.7	 ﾠ
At	 ﾠthe	 ﾠsame	 ﾠtime,	 ﾠRussians,	 ﾠit	 ﾠseems,	 ﾠat	 ﾠlast	 ﾠhave	 ﾠan	 ﾠanswer	 ﾠto	 ﾠthe	 ﾠquestion	 ﾠthey	 ﾠ
have	 ﾠbeen	 ﾠasking	 ﾠsince	 ﾠthe	 ﾠeconomic	 ﾠcollapse	 ﾠof	 ﾠ1998:	 ﾠCan	 ﾠanything	 ﾠapproaching	 ﾠ
that	 ﾠcrisis	 ﾠhappen	 ﾠagain?	 ﾠThe	 ﾠvast	 ﾠhard-ﾭ‐currency	 ﾠreserves	 ﾠthey	 ﾠaccumulated	 ﾠduring	 ﾠ
years	 ﾠof	 ﾠhigh	 ﾠoil	 ﾠand	 ﾠgas	 ﾠprices	 ﾠ(and	 ﾠthanks	 ﾠto	 ﾠconservative	 ﾠfiscal	 ﾠpolicies)	 ﾠmake	 ﾠit	 ﾠ
hard	 ﾠto	 ﾠimagine	 ﾠthat	 ﾠMoscow	 ﾠmight	 ﾠdefault	 ﾠon	 ﾠits	 ﾠdebts	 ﾠanytime	 ﾠsoon.	 ﾠYet	 ﾠthe	 ﾠvery	 ﾠ
fact	 ﾠthat	 ﾠthis	 ﾠcrisis	 ﾠhas	 ﾠengulfed	 ﾠthe	 ﾠcountry	 ﾠat	 ﾠa	 ﾠmoment	 ﾠof	 ﾠhigh	 ﾠconfidence	 ﾠin	 ﾠthe	 ﾠ
future	 ﾠhas	 ﾠmade	 ﾠit	 ﾠin	 ﾠsome	 ﾠrespects	 ﾠeven	 ﾠmore	 ﾠshocking.	 ﾠDebate	 ﾠabout	 ﾠhow	 ﾠit	 ﾠis	 ﾠ
being	 ﾠhandled,	 ﾠhow	 ﾠfar	 ﾠit	 ﾠwill	 ﾠgo,	 ﾠand	 ﾠwhat	 ﾠchanges	 ﾠit	 ﾠwill	 ﾠbring	 ﾠwith	 ﾠit	 ﾠis	 ﾠbecoming	 ﾠ
intense	 ﾠand	 ﾠmuch	 ﾠmore	 ﾠopen.	 ﾠ
Russians	 ﾠremember,	 ﾠafter	 ﾠall,	 ﾠthat	 ﾠ1998	 ﾠwas	 ﾠnot	 ﾠonly	 ﾠan	 ﾠeconomic	 ﾠcalamity	 ﾠbut	 ﾠa	 ﾠ
political	 ﾠcrisis-ﾭ‐-ﾭ‐perhaps	 ﾠthe	 ﾠlow	 ﾠmoment	 ﾠof	 ﾠthe	 ﾠentire	 ﾠpresidency	 ﾠof	 ﾠBoris	 ﾠYeltsin.	 ﾠIt	 ﾠ
toppled	 ﾠthe	 ﾠgovernment,	 ﾠended	 ﾠthe	 ﾠpolitical	 ﾠcareers	 ﾠof	 ﾠkey	 ﾠliberal	 ﾠpolicymakers,	 ﾠand	 ﾠ
actually	 ﾠbrought	 ﾠCommunists	 ﾠback	 ﾠinto	 ﾠthe	 ﾠcabinet.	 ﾠIt	 ﾠoffered	 ﾠa	 ﾠhearing	 ﾠto	 ﾠ
protectionist	 ﾠdemands	 ﾠfor	 ﾠRussia	 ﾠto	 ﾠinsulate	 ﾠitself	 ﾠagainst	 ﾠthe	 ﾠfluctuations	 ﾠof	 ﾠthe	 ﾠ
international	 ﾠeconomy.	 ﾠIt	 ﾠrevived	 ﾠtalk	 ﾠof	 ﾠthe	 ﾠneed	 ﾠto	 ﾠhew	 ﾠto	 ﾠRussia's	 ﾠcollectivist	 ﾠ
traditions,	 ﾠrather	 ﾠthan	 ﾠto	 ﾠalien	 ﾠWestern	 ﾠideas	 ﾠabout	 ﾠmarkets	 ﾠand	 ﾠthe	 ﾠprimacy	 ﾠof	 ﾠthe	 ﾠ
individual.	 ﾠ
This	 ﾠpaper	 ﾠwill	 ﾠfocus	 ﾠon	 ﾠthree	 ﾠthings:	 ﾠfirst,	 ﾠrecent	 ﾠeconomic	 ﾠdevelopments	 ﾠin	 ﾠRussia	 ﾠ
will	 ﾠbe	 ﾠevaluated;	 ﾠsecond,	 ﾠa	 ﾠbrief	 ﾠcomparison	 ﾠwill	 ﾠbe	 ﾠmade	 ﾠbetween	 ﾠthe	 ﾠfinancial	 ﾠ
crises	 ﾠof	 ﾠ1998	 ﾠand	 ﾠof	 ﾠ2008,	 ﾠand,	 ﾠthird,	 ﾠRussia’s	 ﾠeconomic	 ﾠcompetitiveness	 ﾠwill	 ﾠbe	 ﾠ
assessed	 ﾠin	 ﾠlight	 ﾠof	 ﾠon-ﾭ‐going	 ﾠanti-ﾭ‐crisis	 ﾠmeasures.	 ﾠ
	 ﾠ
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2.	 ﾠRecent	 ﾠEconomic	 ﾠDevelopments	 ﾠ
As	 ﾠan	 ﾠAmerican	 ﾠexpert	 ﾠin	 ﾠRussian	 ﾠand	 ﾠEurasian	 ﾠStudies	 ﾠStephen	 ﾠSestanovich	 ﾠ
correctly	 ﾠsuggested,	 ﾠ	 ﾠ
“Any	 ﾠinternational	 ﾠeconomic	 ﾠcrisis	 ﾠafflicts	 ﾠdifferent	 ﾠcountries	 ﾠin	 ﾠdifferent	 ﾠways,	 ﾠbut	 ﾠ
an	 ﾠunfortunate	 ﾠfew	 ﾠexperience	 ﾠevery	 ﾠpainful	 ﾠdimension	 ﾠof	 ﾠit.	 ﾠIn	 ﾠthe	 ﾠcurrent	 ﾠcrisis,	 ﾠ
Russia	 ﾠis	 ﾠconfronting	 ﾠvirtually	 ﾠall	 ﾠthe	 ﾠnegatives	 ﾠat	 ﾠonce-ﾭ‐-ﾭ‐sharply	 ﾠdeclining	 ﾠexport	 ﾠ
earnings	 ﾠfrom	 ﾠenergy	 ﾠand	 ﾠmetals,	 ﾠover-ﾭ‐leveraged	 ﾠcorporate	 ﾠbalance	 ﾠsheets	 ﾠand	 ﾠa	 ﾠ
chorus	 ﾠof	 ﾠbailout	 ﾠappeals,	 ﾠa	 ﾠcredit	 ﾠcrunch	 ﾠand	 ﾠbanking	 ﾠfailures,	 ﾠa	 ﾠbursting	 ﾠreal-ﾭ‐estate	 ﾠ
bubble	 ﾠand	 ﾠmortgage	 ﾠdefaults,	 ﾠaccelerating	 ﾠcapital	 ﾠflight,	 ﾠand	 ﾠunavoidable	 ﾠpressures	 ﾠ
for	 ﾠdevaluation.”	 ﾠ
The	 ﾠRussian	 ﾠstock	 ﾠmarket	 ﾠis	 ﾠdown	 ﾠ70	 ﾠpercent	 ﾠfrom	 ﾠlate	 ﾠspring	 ﾠ2008.	 ﾠThe	 ﾠ
government	 ﾠhas	 ﾠburned	 ﾠthrough	 ﾠmore	 ﾠthan	 ﾠ20	 ﾠpercent	 ﾠof	 ﾠits	 ﾠforeign-ﾭ‐exchange	 ﾠ
reserves	 ﾠsince	 ﾠAugust.	 ﾠThe	 ﾠoutflow	 ﾠof	 ﾠcapital	 ﾠin	 ﾠOctober	 ﾠ2008	 ﾠalone	 ﾠwas	 ﾠ$50	 ﾠbillion.	 ﾠ
2009	 ﾠyear's	 ﾠbudget	 ﾠwas	 ﾠbased	 ﾠon	 ﾠa	 ﾠprojected	 ﾠaverage	 ﾠprice	 ﾠfor	 ﾠoil	 ﾠof	 ﾠ$95	 ﾠper	 ﾠbarrel;	 ﾠ
but	 ﾠlater	 ﾠbudget	 ﾠplanners	 ﾠhave	 ﾠto	 ﾠwork	 ﾠwith	 ﾠforecasts	 ﾠof	 ﾠ$50	 ﾠor	 ﾠlower.	 ﾠSince	 ﾠFinance	 ﾠ
Minister	 ﾠAlexei	 ﾠKudrin	 ﾠhas	 ﾠsaid	 ﾠthat	 ﾠRussian	 ﾠgovernment	 ﾠspending	 ﾠgoes	 ﾠinto	 ﾠdeficit	 ﾠ
at	 ﾠ$70	 ﾠper	 ﾠbarrel,	 ﾠpressures	 ﾠfor	 ﾠspending	 ﾠcuts	 ﾠare	 ﾠstarting	 ﾠto	 ﾠmount.	 ﾠSevere	 ﾠ
reductions	 ﾠhave	 ﾠalready	 ﾠbeen	 ﾠannounced	 ﾠin	 ﾠhousing	 ﾠand	 ﾠeducation	 ﾠprograms.	 ﾠ
Russia’s	 ﾠeconomy	 ﾠcontracted	 ﾠat	 ﾠan	 ﾠannual	 ﾠrate	 ﾠof	 ﾠ8.8	 ﾠper	 ﾠcent	 ﾠin	 ﾠJanuary	 ﾠ2009,	 ﾠ
according	 ﾠto	 ﾠthe	 ﾠeconomy	 ﾠminister	 ﾠElvira	 ﾠNabiullina.8	 ﾠ	 ﾠ
These	 ﾠdata	 ﾠmight	 ﾠseem	 ﾠto	 ﾠbe	 ﾠthe	 ﾠcase	 ﾠfor	 ﾠserious	 ﾠconcerns	 ﾠabout	 ﾠRussia’s	 ﾠfuture	 ﾠand	 ﾠ
prove	 ﾠthe	 ﾠpoint	 ﾠmade	 ﾠby	 ﾠliberal	 ﾠcritics	 ﾠof	 ﾠPutin’s	 ﾠdomestic	 ﾠpolitics	 ﾠabout	 ﾠ‘lost	 ﾠ
opportunities’	 ﾠover	 ﾠeight	 ﾠyears	 ﾠof	 ﾠhigh	 ﾠprices	 ﾠon	 ﾠmajor	 ﾠRussia’s	 ﾠtrading	 ﾠgoods.	 ﾠBut	 ﾠat	 ﾠ
the	 ﾠsame	 ﾠtime	 ﾠRussia’s	 ﾠstrong	 ﾠmacroeconomic	 ﾠfundamentals,	 ﾠprudent	 ﾠfiscal	 ﾠpolicy	 ﾠ
reached	 ﾠduring	 ﾠPutin’s	 ﾠera,	 ﾠand	 ﾠlack	 ﾠof	 ﾠexposure	 ﾠto	 ﾠthe	 ﾠUS-ﾭ‐sub-ﾭ‐prime	 ﾠcrisies	 ﾠhave	 ﾠ
partially	 ﾠprotected	 ﾠits	 ﾠeconomy	 ﾠand	 ﾠhelped	 ﾠlimit	 ﾠthe	 ﾠimpact	 ﾠof	 ﾠthe	 ﾠglobal	 ﾠfinancial	 ﾠ
crises.	 ﾠThanks	 ﾠto	 ﾠlow	 ﾠsovereign	 ﾠdebt,	 ﾠlarge	 ﾠtwin	 ﾠsurpluses	 ﾠ(fiscal	 ﾠand	 ﾠexternal	 ﾠ
current	 ﾠaccount),	 ﾠone	 ﾠof	 ﾠthe	 ﾠworld’s	 ﾠlargest	 ﾠinternational	 ﾠreserves,	 ﾠand	 ﾠfavorable	 ﾠ
rating	 ﾠagency	 ﾠassessments,	 ﾠuntil	 ﾠmid-ﾭ‐2008,	 ﾠforeign	 ﾠinvestors	 ﾠviewed	 ﾠRussia	 ﾠas	 ﾠa	 ﾠ
‘safe	 ﾠhaven’,	 ﾠfairly	 ﾠ‘decopled’	 ﾠfrom	 ﾠworsening	 ﾠglobal	 ﾠfinancial	 ﾠenvironment	 ﾠ(see	 ﾠ
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Table	 ﾠ1).	 ﾠBy	 ﾠbuilding	 ﾠsignificant	 ﾠfiscal	 ﾠand	 ﾠreserve	 ﾠcushions	 ﾠrelative	 ﾠto	 ﾠmost	 ﾠother	 ﾠ
emerging	 ﾠmarkets,	 ﾠRussia	 ﾠhas	 ﾠalso	 ﾠmanaged	 ﾠto	 ﾠdelay	 ﾠand	 ﾠlimit	 ﾠthe	 ﾠimpact	 ﾠof	 ﾠthe	 ﾠ
global	 ﾠcrises.	 ﾠThe	 ﾠWorld	 ﾠBank	 ﾠReport	 ﾠstated	 ﾠthat	 ﾠit	 ﾠis	 ﾠnow	 ﾠclear	 ﾠthat	 ﾠif	 ﾠRussia	 ﾠhad	 ﾠ
not	 ﾠentered	 ﾠthe	 ﾠcurrent	 ﾠglobal	 ﾠfinancuial	 ﾠcrises	 ﾠwith	 ﾠsuch	 ﾠa	 ﾠstrong	 ﾠfiscal	 ﾠsurplus	 ﾠand	 ﾠ
large	 ﾠresources	 ﾠaccumulated	 ﾠin	 ﾠthe	 ﾠstabilization	 ﾠfunds	 ﾠand	 ﾠforeign	 ﾠreserves	 ﾠ,	 ﾠthe	 ﾠ
impact	 ﾠof	 ﾠthe	 ﾠcrises	 ﾠwould	 ﾠhave	 ﾠbeen	 ﾠmuch	 ﾠquicker	 ﾠand	 ﾠmore	 ﾠsevere	 ﾠthan	 ﾠis	 ﾠ
currently	 ﾠthe	 ﾠcase.	 ﾠEqually	 ﾠimportant,	 ﾠthe	 ﾠRussian	 ﾠgovernment	 ﾠwould	 ﾠhave	 ﾠmuch	 ﾠ
less	 ﾠtime,	 ﾠresources,	 ﾠpolicy	 ﾠoptions	 ﾠand	 ﾠroom	 ﾠfor	 ﾠmaneuvering	 ﾠto	 ﾠlimit	 ﾠthe	 ﾠimpact	 ﾠof	 ﾠ
the	 ﾠcrisis	 ﾠon	 ﾠthe	 ﾠreal	 ﾠeconomy	 ﾠand	 ﾠits	 ﾠcompetitiveness.	 ﾠ	 ﾠ
	 ﾠ
Tab.	 ﾠ1:	 ﾠMain	 ﾠmacroeconomic	 ﾠindicators,	 ﾠ2003-ﾭ2008	 ﾠ
Indicators	 ﾠ 2003	 ﾠ 2004	 ﾠ 2005	 ﾠ 2006	 ﾠ 2007	 ﾠ 2008	 ﾠ
GDP	 ﾠgrowth,	 ﾠ%	 ﾠ 7,3	 ﾠ 7,2	 ﾠ 6,4	 ﾠ 7,4	 ﾠ 8,1	 ﾠ 8,0	 ﾠ
Industrial	 ﾠproduction	 ﾠgrowth,	 ﾠ
y-ﾭ‐o-ﾭ‐y,%	 ﾠ
8,9	 ﾠ 8	 ﾠ 5,1	 ﾠ 6,3	 ﾠ 6,3	 ﾠ 5,4	 ﾠ
Fixed	 ﾠcapital	 ﾠinvestment	 ﾠ
growth,	 ﾠy-ﾭ‐o-ﾭ‐y,%	 ﾠ
12,5	 ﾠ 13,7	 ﾠ 10,9	 ﾠ 16,7	 ﾠ 21,1	 ﾠ 13,1	 ﾠ
Federal	 ﾠgovernment	 ﾠbalance,	 ﾠ
%GDP	 ﾠ
1,7	 ﾠ 4,3	 ﾠ 7,5	 ﾠ 7,4	 ﾠ 5,5	 ﾠ 8,1	 ﾠ
Inflation,	 ﾠ%	 ﾠchange	 ﾠ 12	 ﾠ 11,7	 ﾠ 10,9	 ﾠ 9	 ﾠ 11,9	 ﾠ 11,6	 ﾠ
Current	 ﾠaccount,	 ﾠbillion	 ﾠUSD	 ﾠ 35,4	 ﾠ 58,6	 ﾠ 84,2	 ﾠ 95,6	 ﾠ 76,6	 ﾠ 91,2	 ﾠ
Unemploeyment,	 ﾠ%	 ﾠ 8,6	 ﾠ 8,2	 ﾠ 7,6	 ﾠ 7,2	 ﾠ 6,1	 ﾠ 5,3	 ﾠ
Reserves	 ﾠ(including	 ﾠgold)	 ﾠ
billion	 ﾠUSD	 ﾠ
76,9	 ﾠ 124,5	 ﾠ 182,2	 ﾠ 303,7	 ﾠ 478,8	 ﾠ 475	 ﾠ
Source:	 ﾠRostat,	 ﾠCentral	 ﾠBank	 ﾠof	 ﾠRussia,	 ﾠMinistry	 ﾠof	 ﾠFinance	 ﾠ
 
World	 ﾠBank	 ﾠexperts	 ﾠidentified	 ﾠfour	 ﾠmajor	 ﾠrelated	 ﾠshocks	 ﾠthat	 ﾠtransmitted	 ﾠthe	 ﾠ
current	 ﾠglobal	 ﾠcrisis	 ﾠto	 ﾠRussia:	 ﾠ
First,	 ﾠthe	 ﾠintensification	 ﾠof	 ﾠthe	 ﾠglobal	 ﾠcrisis	 ﾠcaused	 ﾠa	 ﾠsudden	 ﾠstop	 ﾠand	 ﾠthen	 ﾠa	 ﾠreversal	 ﾠ
in	 ﾠcapital	 ﾠflows	 ﾠas	 ﾠinvestors	 ﾠfled	 ﾠto	 ﾠquality	 ﾠacross	 ﾠworld	 ﾠmarkets,	 ﾠincluding	 ﾠRussia.	 ﾠCompetitveness	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Second,	 ﾠthe	 ﾠglobal	 ﾠcredit	 ﾠcrunch	 ﾠhas	 ﾠaffected	 ﾠRussia’s	 ﾠbanking	 ﾠsystem,	 ﾠwhich	 ﾠfaces	 ﾠ
its	 ﾠown	 ﾠliquidity	 ﾠproblems	 ﾠagainst	 ﾠshort-ﾭ‐term	 ﾠexternal	 ﾠrepayment	 ﾠobligations.	 ﾠ
Third,	 ﾠa	 ﾠsharp	 ﾠdrop	 ﾠin	 ﾠthe	 ﾠprice	 ﾠof	 ﾠoil	 ﾠbegan	 ﾠto	 ﾠerode	 ﾠRussia’s	 ﾠfiscal	 ﾠand	 ﾠexternal	 ﾠ
account	 ﾠsurpluses	 ﾠand	 ﾠvery	 ﾠlarge	 ﾠinternational	 ﾠreserve	 ﾠbuffer.9	 ﾠ	 ﾠ
Fourth,	 ﾠRussia’s	 ﾠstock	 ﾠmarket	 ﾠexperienced	 ﾠa	 ﾠmassive	 ﾠdecline	 ﾠ–	 ﾠlargely	 ﾠreflecting	 ﾠthe	 ﾠ
global	 ﾠloss	 ﾠof	 ﾠconfidence	 ﾠand	 ﾠthe	 ﾠprecipitous	 ﾠdrop	 ﾠin	 ﾠprices	 ﾠof	 ﾠoil	 ﾠ–	 ﾠlosing	 ﾠtwo	 ﾠthirds	 ﾠ
of	 ﾠits	 ﾠvalue	 ﾠin	 ﾠthe	 ﾠless	 ﾠthan	 ﾠfive	 ﾠmonths	 ﾠto	 ﾠNovember	 ﾠ2008.10	 ﾠ
These	 ﾠshocks	 ﾠare	 ﾠslowing	 ﾠdomestic	 ﾠdemand	 ﾠ–	 ﾠthe	 ﾠengine	 ﾠof	 ﾠRussia’s	 ﾠeconomic	 ﾠ
growth	 ﾠ–	 ﾠposing	 ﾠnew	 ﾠpolicy	 ﾠchallenges	 ﾠin	 ﾠa	 ﾠdramatically	 ﾠdifferent	 ﾠexternal	 ﾠand	 ﾠ
domestic	 ﾠenvironment	 ﾠfrom	 ﾠjust	 ﾠa	 ﾠhalf	 ﾠyear	 ﾠago.	 ﾠAccording	 ﾠto	 ﾠthe	 ﾠWorld	 ﾠBank,	 ﾠthe	 ﾠ
main	 ﾠpolicy	 ﾠchallenge	 ﾠis	 ﾠto	 ﾠlimit	 ﾠthe	 ﾠinevitable	 ﾠimpact	 ﾠof	 ﾠthe	 ﾠcrisis	 ﾠon	 ﾠthe	 ﾠreal	 ﾠ
economy	 ﾠwhile	 ﾠsafegaurding	 ﾠhard-ﾭ‐won	 ﾠgains	 ﾠin	 ﾠmacroeconomics,	 ﾠespecially	 ﾠfiscal	 ﾠ
stability.	 ﾠ	 ﾠ
On	 ﾠthe	 ﾠsupply	 ﾠside,	 ﾠtradabale	 ﾠsectors	 ﾠwere	 ﾠthe	 ﾠfirst	 ﾠto	 ﾠregister	 ﾠslower	 ﾠgrowth,	 ﾠbut	 ﾠ
non-ﾭ‐tradables	 ﾠare	 ﾠalso	 ﾠslowing	 ﾠfrom	 ﾠvery	 ﾠhigh	 ﾠgrowth	 ﾠrates.	 ﾠThe	 ﾠrapid	 ﾠincrease	 ﾠin	 ﾠ
wages,	 ﾠoutpacing	 ﾠproductivity	 ﾠgrowth,	 ﾠand	 ﾠthe	 ﾠappreaciation	 ﾠof	 ﾠthe	 ﾠcurrency	 ﾠ
continued	 ﾠto	 ﾠundermine	 ﾠthe	 ﾠcompetitiveness	 ﾠof	 ﾠtradabales.	 ﾠTradabales	 ﾠgrew	 ﾠby	 ﾠ3.4	 ﾠ
percent	 ﾠin	 ﾠthe	 ﾠsewcond	 ﾠquarter	 ﾠof	 ﾠ2008,	 ﾠdown	 ﾠfrom	 ﾠ5.2	 ﾠpercent	 ﾠin	 ﾠthe	 ﾠfirst	 ﾠquarter	 ﾠ
of	 ﾠ2008	 ﾠ(see	 ﾠTable	 ﾠ2).	 ﾠBy	 ﾠcontrast,	 ﾠnontradables	 ﾠexpanded	 ﾠby	 ﾠ9,5	 ﾠpercent	 ﾠin	 ﾠthe	 ﾠfirst	 ﾠ
half	 ﾠof	 ﾠ2008,	 ﾠdriven	 ﾠby	 ﾠa	 ﾠstrong	 ﾠconsumer	 ﾠdemand	 ﾠin	 ﾠconstruction	 ﾠand	 ﾠretail	 ﾠtrade.	 ﾠ
Even	 ﾠthe	 ﾠbooming	 ﾠconstruction	 ﾠsector	 ﾠgrowth	 ﾠslowed	 ﾠto	 ﾠ18,7	 ﾠpercent	 ﾠin	 ﾠthe	 ﾠsecond	 ﾠ
quarter	 ﾠof	 ﾠ2008,	 ﾠfrom	 ﾠ28.3	 ﾠpercent	 ﾠin	 ﾠthe	 ﾠprevious	 ﾠquarter.	 ﾠAnd	 ﾠthere	 ﾠare	 ﾠare	 ﾠsigns	 ﾠ
that	 ﾠgrowth	 ﾠin	 ﾠconstruction	 ﾠwill	 ﾠcontinue	 ﾠto	 ﾠdecelarate	 ﾠsharply	 ﾠwith	 ﾠthe	 ﾠongoing	 ﾠ
tightening	 ﾠof	 ﾠcredit	 ﾠconditions.	 ﾠThe	 ﾠdata	 ﾠon	 ﾠproduction	 ﾠgrowth	 ﾠin	 ﾠthe	 ﾠmain	 ﾠsectors	 ﾠ
indicate	 ﾠa	 ﾠcontinuing	 ﾠsharp	 ﾠdecline	 ﾠin	 ﾠconstruction	 ﾠgrowth	 ﾠduring	 ﾠthe	 ﾠlast	 ﾠquarter	 ﾠof	 ﾠ
the	 ﾠyear	 ﾠ–	 ﾠonly	 ﾠ8.5	 ﾠpercent,	 ﾠdown	 ﾠfrom	 ﾠ15.7	 ﾠperecnt	 ﾠduring	 ﾠthe	 ﾠsame	 ﾠperiod	 ﾠin	 ﾠ2007.	 ﾠ
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 ﾠCrude	 ﾠoil	 ﾠprices	 ﾠfell	 ﾠdramatically	 ﾠfrom	 ﾠ$144	 ﾠa	 ﾠbarrel	 ﾠto	 ﾠbelow	 ﾠ$55	 ﾠa	 ﾠbarrel	 ﾠin	 ﾠmid-ﾭ‐November	 ﾠ
2008	 ﾠand	 ﾠhave	 ﾠstabilized	 ﾠat	 ﾠthe	 ﾠ$50	 ﾠa	 ﾠbarrel	 ﾠby	 ﾠspring	 ﾠ2009.	 ﾠSince	 ﾠJuly	 ﾠ2008,	 ﾠthe	 ﾠraidly	 ﾠworsening	 ﾠ
global	 ﾠfinacial	 ﾠcrisis	 ﾠand	 ﾠthe	 ﾠdeclining	 ﾠoil	 ﾠprices	 ﾠhave	 ﾠcooled	 ﾠRussian	 ﾠeconomy.	 ﾠ	 ﾠ
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Tab.	 ﾠ2:	 ﾠGDP	 ﾠgrowth	 ﾠby	 ﾠmain	 ﾠsectors,	 ﾠ2003-ﾭ2008	 ﾠ(value	 ﾠadded)	 ﾠ
GDP	 ﾠgrowth	 ﾠ 2003	 ﾠ 2004	 ﾠ 2005	 ﾠ 2006	 ﾠ 2007	 ﾠ 2008Q1	 ﾠ 2008Q2	 ﾠ
Total	 ﾠGDP	 ﾠgrowth	 ﾠ 7,3	 ﾠ 7,2	 ﾠ 6,4	 ﾠ 7,4	 ﾠ 8,1	 ﾠ 8,5	 ﾠ 7,5	 ﾠ
Tradable	 ﾠsectors	 ﾠ 8,9	 ﾠ 6,3	 ﾠ 3,5	 ﾠ 2,6	 ﾠ 4,6	 ﾠ 5,2	 ﾠ 3,4	 ﾠ
Agriculture,	 ﾠforestry	 ﾠ 5,5	 ﾠ 3,0	 ﾠ 1,1	 ﾠ 3,6	 ﾠ 3,1	 ﾠ 3,2	 ﾠ 3,2	 ﾠ
Extraction	 ﾠindustries	 ﾠ 10,8	 ﾠ 7,9	 ﾠ 0,5	 ﾠ 1,6	 ﾠ 0,3	 ﾠ 1,5	 ﾠ -ﾭ‐1,0	 ﾠ
Manufacturing	 ﾠ 9,5	 ﾠ 6,7	 ﾠ 6,0	 ﾠ 2,9	 ﾠ 7,4	 ﾠ 7,6	 ﾠ 5,6	 ﾠ




1,6	 ﾠ 2,0	 ﾠ 1,2	 ﾠ 4,7	 ﾠ -ﾭ‐1,9	 ﾠ 5,3	 ﾠ 1,7	 ﾠ
Construction	 ﾠ 13,0	 ﾠ 10,3	 ﾠ 10,5	 ﾠ 11,6	 ﾠ 16,4	 ﾠ 28,3	 ﾠ 18,7	 ﾠ
Wholesale	 ﾠand	 ﾠreatil	 ﾠ
trade	 ﾠ
13,2	 ﾠ 9,2	 ﾠ 9,4	 ﾠ 14,6	 ﾠ 12,9	 ﾠ 11,9	 ﾠ 11,7	 ﾠ
Financial	 ﾠservices	 ﾠ 9,6	 ﾠ 9,9	 ﾠ 11,9	 ﾠ 10,3	 ﾠ 11,4	 ﾠ 9,7	 ﾠ 9,7	 ﾠ
Transport	 ﾠand	 ﾠ
communication	 ﾠ
7,2	 ﾠ 10,9	 ﾠ 6,2	 ﾠ 9,6	 ﾠ 7,7	 ﾠ 9,8	 ﾠ 9,4	 ﾠ
Sources:	 ﾠRosstat,	 ﾠWorld	 ﾠBank	 ﾠ
 
Labor	 ﾠmarkets	 ﾠare	 ﾠstill	 ﾠtight	 ﾠbut	 ﾠlikely	 ﾠto	 ﾠsoften.	 ﾠReal	 ﾠwages	 ﾠcontinue	 ﾠto	 ﾠoutpace	 ﾠ
productivity	 ﾠgrowth,	 ﾠundermining	 ﾠcompetitiveness,	 ﾠbut	 ﾠwage	 ﾠgrowth	 ﾠhas	 ﾠbegan	 ﾠto	 ﾠ
moderate	 ﾠwhile	 ﾠunemployment	 ﾠ–	 ﾠa	 ﾠlagging	 ﾠindicator	 ﾠto	 ﾠreal	 ﾠeconomic	 ﾠactivity	 ﾠ–	 ﾠhas	 ﾠ
declined	 ﾠfurther.	 ﾠAccording	 ﾠto	 ﾠRussian	 ﾠStatistical	 ﾠAgency,	 ﾠin	 ﾠ2008	 ﾠavarage	 ﾠreal	 ﾠwage	 ﾠ
growth	 ﾠwas	 ﾠ12.8	 ﾠpercent,	 ﾠdown	 ﾠfrom	 ﾠ16.2	 ﾠpercent	 ﾠduring	 ﾠthe	 ﾠsame	 ﾠperiod	 ﾠin	 ﾠ2007.	 ﾠ
Unemploeyemnt	 ﾠdeclined	 ﾠto	 ﾠ5.3	 ﾠpercent,	 ﾠindicating	 ﾠthat	 ﾠthe	 ﾠeconomic	 ﾠslowdown	 ﾠhas	 ﾠ
not	 ﾠyet	 ﾠreached	 ﾠthe	 ﾠlabor	 ﾠmarket	 ﾠ(Table	 ﾠ3).	 ﾠBut	 ﾠthis	 ﾠhappened	 ﾠin	 ﾠthe	 ﾠend	 ﾠof	 ﾠ2009	 ﾠas	 ﾠ
large,	 ﾠnon-ﾭ‐tradable	 ﾠand	 ﾠlabor-ﾭ‐intensive	 ﾠsectors	 ﾠsuch	 ﾠconstruction	 ﾠand	 ﾠtrade	 ﾠdelay	 ﾠ
the	 ﾠexecution	 ﾠof	 ﾠexisting	 ﾠand	 ﾠnew	 ﾠprojects	 ﾠand	 ﾠajust	 ﾠto	 ﾠhigher	 ﾠboorowing	 ﾠcosts,	 ﾠ
more	 ﾠdifficult	 ﾠaccess	 ﾠto	 ﾠcredit,	 ﾠuncertain	 ﾠdemand,	 ﾠtherefore,	 ﾠand	 ﾠlower	 ﾠprofit	 ﾠ
margins.	 ﾠSimilarly,	 ﾠthe	 ﾠongoing	 ﾠrestructuring	 ﾠof	 ﾠthe	 ﾠbanking	 ﾠsector	 ﾠincreases	 ﾠthe	 ﾠ
number	 ﾠof	 ﾠunemployed	 ﾠreached	 ﾠmore	 ﾠsix	 ﾠmillion	 ﾠpeople	 ﾠby	 ﾠMarch	 ﾠ2009.	 ﾠ
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 ﾠ
Tab.	 ﾠ3:	 ﾠIncomes	 ﾠand	 ﾠunemployement,	 ﾠ2003-ﾭ2008	 ﾠ
 
Banking	 ﾠsector	 ﾠreprents	 ﾠa	 ﾠpotential	 ﾠrisk	 ﾠfor	 ﾠthe	 ﾠeconomy.	 ﾠWhile	 ﾠthe	 ﾠoverall	 ﾠshare	 ﾠof	 ﾠ
short-ﾭ‐term	 ﾠexternal	 ﾠdebt	 ﾠof	 ﾠRussia	 ﾠremains	 ﾠlow,	 ﾠaccounting	 ﾠfor	 ﾠless	 ﾠthan	 ﾠ20	 ﾠpercent	 ﾠ
of	 ﾠtotal	 ﾠexternal	 ﾠdebt,	 ﾠthe	 ﾠshare	 ﾠof	 ﾠshort-ﾭ‐term	 ﾠdebt	 ﾠin	 ﾠprivate	 ﾠfinancial	 ﾠinstitutions	 ﾠis	 ﾠ
siginificantly	 ﾠhigher	 ﾠat	 ﾠaround	 ﾠ40	 ﾠpercent	 ﾠ(Table	 ﾠ4).	 ﾠHigh	 ﾠlevels	 ﾠof	 ﾠshort-ﾭ‐term	 ﾠdebt	 ﾠ
make	 ﾠprivate	 ﾠfinancial	 ﾠinstitutions	 ﾠthat	 ﾠwere	 ﾠable	 ﾠto	 ﾠtap	 ﾠinto	 ﾠinternational	 ﾠcapital	 ﾠ
funding,	 ﾠvulnerable	 ﾠto	 ﾠthe	 ﾠrollover	 ﾠrisk	 ﾠand	 ﾠsudden	 ﾠchanges	 ﾠin	 ﾠinvestment	 ﾠ
sentiments.	 ﾠGiven	 ﾠthe	 ﾠfragmented	 ﾠRussian	 ﾠbanking	 ﾠsystem	 ﾠand	 ﾠthe	 ﾠlarge	 ﾠnumebr	 ﾠof	 ﾠ
small	 ﾠbanks,	 ﾠorderly	 ﾠconsolidation	 ﾠcan	 ﾠcontribute	 ﾠto	 ﾠa	 ﾠstronger	 ﾠand	 ﾠhealthier	 ﾠ
banking	 ﾠsector	 ﾠemerging	 ﾠafter	 ﾠthe	 ﾠcrisis.	 ﾠRussia’s	 ﾠexternal	 ﾠdebt	 ﾠmaturing	 ﾠin	 ﾠthe	 ﾠ
second	 ﾠhalf	 ﾠof	 ﾠ2008	 ﾠis	 ﾠaround	 ﾠ$100	 ﾠbillion.	 ﾠAsfter	 ﾠincluding	 ﾠon-ﾭ‐demand	 ﾠdeposits	 ﾠ
held	 ﾠby	 ﾠthe	 ﾠbanking	 ﾠsector,	 ﾠthe	 ﾠtotal	 ﾠdebt	 ﾠthat	 ﾠrequires	 ﾠrepayment	 ﾠor	 ﾠrefinancing	 ﾠ
exceeds	 ﾠ$120	 ﾠbillion.	 ﾠThe	 ﾠexternal	 ﾠdebt	 ﾠmaturing	 ﾠfor	 ﾠthe	 ﾠentire	 ﾠ2009	 ﾠfiscal	 ﾠyear	 ﾠis	 ﾠ
around	 ﾠ$100	 ﾠbillion.	 ﾠCertain	 ﾠsectors,	 ﾠespecially	 ﾠprivate	 ﾠfinancial	 ﾠcorporations,	 ﾠare	 ﾠ
likely	 ﾠto	 ﾠface	 ﾠchallenges	 ﾠin	 ﾠrolling	 ﾠover	 ﾠtheir	 ﾠexternal	 ﾠdebt.	 ﾠIn	 ﾠaddition,	 ﾠhigher	 ﾠprices	 ﾠ
for	 ﾠdebt	 ﾠrefinancing	 ﾠare	 ﾠinevitable.	 ﾠFurthermore,	 ﾠa	 ﾠsharp	 ﾠdrop	 ﾠin	 ﾠstock	 ﾠvalues	 ﾠthat	 ﾠ
were	 ﾠused	 ﾠas	 ﾠloan	 ﾠcollateral	 ﾠhave	 ﾠresulted	 ﾠin	 ﾠsizeable	 ﾠmargin	 ﾠcalls	 ﾠon	 ﾠlending	 ﾠ
facilities	 ﾠwith	 ﾠ1-ﾭ‐2	 ﾠyear	 ﾠmaturities.	 ﾠEven	 ﾠso,	 ﾠsystemtic	 ﾠrisk	 ﾠto	 ﾠthe	 ﾠbanking	 ﾠsector,	 ﾠ
according	 ﾠto	 ﾠthe	 ﾠWorld	 ﾠBank	 ﾠReport,	 ﾠwhile	 ﾠrising,	 ﾠappears	 ﾠlimited	 ﾠbecause	 ﾠof	 ﾠthe	 ﾠ
government’s	 ﾠresolve	 ﾠto	 ﾠsupport	 ﾠsystematically	 ﾠimportant	 ﾠbanks.	 ﾠ	 ﾠ
 
	 ﾠ 2003	 ﾠ 2004	 ﾠ 2005	 ﾠ 2006	 ﾠ 2007	 ﾠ 9m-ﾭ‐2007	 ﾠ 9m2008	 ﾠ
Real	 ﾠdisposable	 ﾠincome	 ﾠ
growth,%	 ﾠ
14,9	 ﾠ 9,9	 ﾠ 8,8	 ﾠ 10,2	 ﾠ 10,7	 ﾠ 10,4	 ﾠ 7,8	 ﾠ
Real	 ﾠwage	 ﾠgrowth,%	 ﾠ 10,9	 ﾠ 10,6	 ﾠ 10	 ﾠ 13,4	 ﾠ 16,2	 ﾠ 16,2	 ﾠ 12,8	 ﾠ
Average	 ﾠmonthly	 ﾠwage,	 ﾠ
USD	 ﾠ
179.4	 ﾠ 237.2	 ﾠ 301.6	 ﾠ 394.7	 ﾠ 529	 ﾠ 495	 ﾠ 693	 ﾠ
Unemployment	 ﾠ(%,	 ﾠILO)	 ﾠ 8,6	 ﾠ 8,2	 ﾠ 7,6	 ﾠ 7,1	 ﾠ 6,1	 ﾠ 5,6	 ﾠ 5,3	 ﾠ
Source:	 ﾠRosstat	 ﾠCompetitveness	 ﾠof	 ﾠthe	 ﾠRussian	 ﾠeconomy	 ﾠduring	 ﾠthe	 ﾠworld	 ﾠeconomic	 ﾠcrisis	 ﾠ-ﾭ‐	 ﾠNikita	 ﾠA.	 ﾠLomagin	 ﾠ





Tab.	 ﾠ4:	 ﾠRussia’s	 ﾠexternal	 ﾠdebt	 ﾠ($	 ﾠbillions)	 ﾠ
2008	 ﾠQ1	 ﾠ 2008	 ﾠQ2	 ﾠ














182,9	 ﾠ 16,9	 ﾠ 9,24%	 ﾠ 195,3	 ﾠ 18,5	 ﾠ 9,47%	 ﾠ
government	 ﾠ 36,9	 ﾠ 1,6	 ﾠ 4,34%	 ﾠ 34,7	 ﾠ 1,6	 ﾠ 4,61	 ﾠ
Monetary	 ﾠ
authorities	 ﾠ
4,1	 ﾠ 4,1	 ﾠ 100%	 ﾠ 4,2	 ﾠ 4,2	 ﾠ 100%	 ﾠ




74,5	 ﾠ 0	 ﾠ 0%	 ﾠ 78,2	 ﾠ 0,8	 ﾠ 1,02%	 ﾠ
Private	 ﾠ
sector-ﾭ‐total	 ﾠ
294,1	 ﾠ 76,5	 ﾠ 26,01%	 ﾠ 331,9	 ﾠ 84,6	 ﾠ 25,49%	 ﾠ




190,1	 ﾠ 31,9	 ﾠ 16,78	 ﾠ 217,3	 ﾠ 36	 ﾠ 16,57%	 ﾠ
Aggregate	 ﾠ 477	 ﾠ 93,4	 ﾠ 19,58%	 ﾠ 527,1	 ﾠ 103,1	 ﾠ 19,56%	 ﾠ
Sources:	 ﾠCentral	 ﾠBank	 ﾠof	 ﾠRussia,	 ﾠWorld	 ﾠBank	 ﾠ
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3.	 ﾠComparing	 ﾠthe	 ﾠfinancial	 ﾠcrises	 ﾠof	 ﾠ1998	 ﾠand	 ﾠ2008	 ﾠ
Russia	 ﾠis	 ﾠfacing	 ﾠits	 ﾠgreatest	 ﾠfinancial	 ﾠcrises	 ﾠsince	 ﾠthe	 ﾠAugust	 ﾠ1998	 ﾠdebt	 ﾠmoratorium	 ﾠ
and	 ﾠanalysts	 ﾠhave	 ﾠdrawn	 ﾠsimilarities	 ﾠbetween	 ﾠ1998	 ﾠand	 ﾠ2008	 ﾠby	 ﾠlooking	 ﾠat	 ﾠthe	 ﾠstock	 ﾠ
market	 ﾠdynamics.	 ﾠThe	 ﾠcommon	 ﾠdenominator	 ﾠbetween	 ﾠ1998	 ﾠand	 ﾠ2008	 ﾠis	 ﾠone	 ﾠof	 ﾠthe	 ﾠ
key	 ﾠtriggers	 ﾠ–	 ﾠnamely	 ﾠthe	 ﾠglobal	 ﾠeconomic	 ﾠslowdown	 ﾠand	 ﾠthe	 ﾠdecline	 ﾠin	 ﾠthe	 ﾠprice	 ﾠof	 ﾠ
oil	 ﾠ–	 ﾠdemonstrating	 ﾠthe	 ﾠcontinued,	 ﾠhigh	 ﾠvulneralibility	 ﾠof	 ﾠthe	 ﾠRussian	 ﾠeconomy	 ﾠto	 ﾠ
fluctuations	 ﾠon	 ﾠthe	 ﾠworld	 ﾠmarkets.	 ﾠRussian	 ﾠIndex	 ﾠRTS	 ﾠis	 ﾠnow	 ﾠmore	 ﾠdependent	 ﾠon	 ﾠ
changes	 ﾠin	 ﾠoil	 ﾠprices	 ﾠ:	 ﾠthe	 ﾠpairwise	 ﾠcorrelation	 ﾠbetween	 ﾠRTS	 ﾠindex	 ﾠand	 ﾠthe	 ﾠprice	 ﾠof	 ﾠ
oil	 ﾠincreased	 ﾠfrom	 ﾠ0,6	 ﾠin	 ﾠ1998	 ﾠto	 ﾠ0,8	 ﾠin	 ﾠ2008.	 ﾠIn	 ﾠRussia's	 ﾠresponse	 ﾠto	 ﾠthe	 ﾠcrisis	 ﾠof	 ﾠ
2008	 ﾠthere	 ﾠhave	 ﾠbeen	 ﾠa	 ﾠfew	 ﾠechoes	 ﾠof	 ﾠ1998,	 ﾠincluding	 ﾠa	 ﾠgenerous	 ﾠshare	 ﾠof	 ﾠanti-ﾭ‐
Western	 ﾠrhetoric.	 ﾠBut	 ﾠthis	 ﾠis	 ﾠwhere	 ﾠsimilarities	 ﾠstop.	 ﾠ	 ﾠ
The	 ﾠduration,	 ﾠseverity	 ﾠand	 ﾠimpact	 ﾠof	 ﾠthese	 ﾠcrises	 ﾠare	 ﾠlikely	 ﾠto	 ﾠvary	 ﾠdue	 ﾠto	 ﾠthe	 ﾠvastly	 ﾠ
different	 ﾠunderlying	 ﾠvulnerabilities	 ﾠof	 ﾠthe	 ﾠeconomy	 ﾠas	 ﾠwell	 ﾠas	 ﾠpolicy	 ﾠresponses.	 ﾠIn	 ﾠ
1998,	 ﾠRussia	 ﾠhad	 ﾠfiscal	 ﾠdeficits	 ﾠand	 ﾠmounting	 ﾠinterest	 ﾠpayments,	 ﾠhigh	 ﾠlevels	 ﾠof	 ﾠ
public	 ﾠdebt,	 ﾠweal	 ﾠgrowth	 ﾠprospects,	 ﾠand	 ﾠlow	 ﾠreserves.	 ﾠMoreover,	 ﾠfiscul	 ﾠimbalances	 ﾠ
coupled	 ﾠwith	 ﾠa	 ﾠfixed	 ﾠexchange	 ﾠrate	 ﾠ–	 ﾠan	 ﾠespecially	 ﾠvulnerable	 ﾠpolicy	 ﾠmix.	 ﾠBy	 ﾠ
contrast,	 ﾠin	 ﾠ2008,	 ﾠmacroeconomic	 ﾠvulnerability	 ﾠwas	 ﾠmuch	 ﾠlower	 ﾠdue	 ﾠto	 ﾠtwo	 ﾠmain	 ﾠ
factors.	 ﾠFirst,	 ﾠsince	 ﾠ1998,	 ﾠRussia	 ﾠhas	 ﾠimplemented	 ﾠimportant	 ﾠreforms,	 ﾠpridenly	 ﾠ
managed	 ﾠpublic	 ﾠfinances,	 ﾠcreated	 ﾠsizeable	 ﾠstabilization	 ﾠfund	 ﾠand	 ﾠliberalized	 ﾠforeigh	 ﾠ
exchange	 ﾠsystem.	 ﾠThis	 ﾠcontributed	 ﾠto	 ﾠthe	 ﾠstrengthening	 ﾠof	 ﾠthe	 ﾠfinancial	 ﾠsystem	 ﾠand	 ﾠ
to	 ﾠachievement	 ﾠof	 ﾠlarge	 ﾠfiscal	 ﾠand	 ﾠexternal	 ﾠaccount	 ﾠsurpluses,	 ﾠand	 ﾠlow	 ﾠlevels	 ﾠof	 ﾠdebt.	 ﾠ
In	 ﾠaddition,	 ﾠthe	 ﾠbanking	 ﾠsystem	 ﾠtoday	 ﾠis	 ﾠmuch	 ﾠstronger	 ﾠand	 ﾠbetter	 ﾠsupervised.	 ﾠ
Second,	 ﾠthanks	 ﾠto	 ﾠthe	 ﾠhigh	 ﾠoil	 ﾠprices	 ﾠin	 ﾠthe	 ﾠlast	 ﾠdecade,	 ﾠRussia	 ﾠpossesses	 ﾠthe	 ﾠthird	 ﾠ
largest	 ﾠforeign	 ﾠreserves	 ﾠin	 ﾠthe	 ﾠworld,	 ﾠwhich	 ﾠprovide	 ﾠa	 ﾠhefty	 ﾠbuffer	 ﾠahgain	 ﾠshocks.	 ﾠAs	 ﾠ
a	 ﾠresult	 ﾠof	 ﾠthese	 ﾠfactors,	 ﾠRussia	 ﾠis	 ﾠnow	 ﾠbetter	 ﾠprepared	 ﾠto	 ﾠdeal	 ﾠwith	 ﾠthe	 ﾠshocks	 ﾠ
arising	 ﾠfrom	 ﾠthe	 ﾠworld	 ﾠmarkets.	 ﾠ	 ﾠ
The	 ﾠtype	 ﾠof	 ﾠpolicy	 ﾠresponses	 ﾠand	 ﾠcosts	 ﾠof	 ﾠthe	 ﾠcrises	 ﾠalso	 ﾠdiffer.	 ﾠIn	 ﾠ1998,	 ﾠthe	 ﾠ
government	 ﾠreacted	 ﾠby	 ﾠdevauating	 ﾠthe	 ﾠruble	 ﾠand	 ﾠdefaulting	 ﾠon	 ﾠits	 ﾠdebt	 ﾠobligations.	 ﾠ
By	 ﾠcontrast,	 ﾠin	 ﾠ2008,	 ﾠthe	 ﾠgovernment	 ﾠresponded	 ﾠswiftly	 ﾠby	 ﾠboosting	 ﾠliquidity,	 ﾠ
providing	 ﾠcapital	 ﾠinjections	 ﾠto	 ﾠthe	 ﾠbanking	 ﾠsystem,	 ﾠand	 ﾠensuring	 ﾠthe	 ﾠrepayment	 ﾠof	 ﾠ
external	 ﾠobligations	 ﾠby	 ﾠbanks	 ﾠand	 ﾠenterprises.	 ﾠThese	 ﾠmeasures	 ﾠaimed	 ﾠto	 ﾠprevent	 ﾠa	 ﾠ
wave	 ﾠof	 ﾠpanic	 ﾠselling	 ﾠamid	 ﾠfears	 ﾠof	 ﾠlarge	 ﾠlosses.	 ﾠRegarding	 ﾠthe	 ﾠparties	 ﾠbearing	 ﾠthe	 ﾠCompetitveness	 ﾠof	 ﾠthe	 ﾠRussian	 ﾠeconomy	 ﾠduring	 ﾠthe	 ﾠworld	 ﾠeconomic	 ﾠcrisis	 ﾠ-ﾭ‐	 ﾠNikita	 ﾠA.	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costs	 ﾠof	 ﾠthe	 ﾠcrises,	 ﾠin	 ﾠ1998	 ﾠthe	 ﾠprivate	 ﾠsector	 ﾠassimilated	 ﾠmost	 ﾠof	 ﾠthe	 ﾠcost	 ﾠof	 ﾠthe	 ﾠ
crises,	 ﾠwhereas	 ﾠin	 ﾠ2008,	 ﾠthe	 ﾠcost	 ﾠwill	 ﾠmainly	 ﾠbe	 ﾠassimilated	 ﾠby	 ﾠthe	 ﾠpublic	 ﾠsector	 ﾠ
through	 ﾠsubstantial	 ﾠfiscal	 ﾠand	 ﾠquasi-ﾭ‐fiscal	 ﾠcosts	 ﾠ(Table	 ﾠ5)	 ﾠ
	 ﾠ
Tab.	 ﾠ5:	 ﾠSimilar	 ﾠtriggers	 ﾠbut	 ﾠdifferent	 ﾠcontext,	 ﾠ1998	 ﾠvs	 ﾠ2008	 ﾠ
1998	 ﾠ 2008	 ﾠ
Triggers	 ﾠ Asian	 ﾠfinancial	 ﾠcrises	 ﾠ Global	 ﾠcredit	 ﾠcrisis	 ﾠ
	 ﾠ Decline	 ﾠin	 ﾠoil	 ﾠprices	 ﾠ Decline	 ﾠin	 ﾠoil	 ﾠprices	 ﾠ
	 ﾠ Inconsistencies	 ﾠbetween	 ﾠfiscal	 ﾠ
and	 ﾠexchange	 ﾠrate	 ﾠpolicies	 ﾠ
	 ﾠ
Context	 ﾠ Low	 ﾠexternal	 ﾠreserves	 ﾠ World’s	 ﾠthird	 ﾠlargest	 ﾠexternal	 ﾠ
reserves	 ﾠ
	 ﾠ Weak	 ﾠfiscal	 ﾠposition	 ﾠ Strong	 ﾠfiscal	 ﾠposition	 ﾠ
	 ﾠ Stock	 ﾠmarket	 ﾠplayed	 ﾠa	 ﾠsmall	 ﾠrole	 ﾠ
in	 ﾠtransmitting	 ﾠthe	 ﾠimpact	 ﾠof	 ﾠthe	 ﾠ
crisis	 ﾠto	 ﾠthe	 ﾠreal	 ﾠeconomy	 ﾠ
Stock	 ﾠmarketv	 ﾠis	 ﾠnow	 ﾠmore	 ﾠ
vulnerable	 ﾠto	 ﾠchanges	 ﾠin	 ﾠoil	 ﾠprices,	 ﾠ
and	 ﾠplays	 ﾠa	 ﾠlarger	 ﾠole	 ﾠin	 ﾠtransmitting	 ﾠ
the	 ﾠimpact	 ﾠof	 ﾠthe	 ﾠcrisis	 ﾠto	 ﾠthe	 ﾠreal	 ﾠ
economy	 ﾠ
	 ﾠ Barter	 ﾠand	 ﾠnon-ﾭ‐payments	 ﾠplayed	 ﾠ
a	 ﾠlarge	 ﾠrole	 ﾠin	 ﾠthe	 ﾠeconomy	 ﾠ	 ﾠ
The	 ﾠeconomy	 ﾠis	 ﾠnow	 ﾠa	 ﾠ‘cash’	 ﾠ
economy	 ﾠand	 ﾠdoen	 ﾠnot	 ﾠlonger	 ﾠrely	 ﾠ
heavily	 ﾠon	 ﾠbarter	 ﾠschemes	 ﾠ
 
The	 ﾠ1998	 ﾠcrisis	 ﾠhas	 ﾠgenerated	 ﾠlarge-ﾭ‐scale	 ﾠcapital	 ﾠflight,	 ﾠcontinuing	 ﾠdepreciation	 ﾠof	 ﾠ
the	 ﾠruble	 ﾠagainst	 ﾠthe	 ﾠU.S.	 ﾠdollar	 ﾠ(about	 ﾠ75	 ﾠpercent	 ﾠsince	 ﾠAugust	 ﾠ1998),	 ﾠdramatic	 ﾠ
inflation	 ﾠ(100	 ﾠpercent	 ﾠsince	 ﾠAugust),	 ﾠand	 ﾠa	 ﾠfalling	 ﾠGDP.	 ﾠRussia’s	 ﾠ1999	 ﾠGDP	 ﾠdecreased	 ﾠ
to	 ﾠ$120	 ﾠbillion,	 ﾠand	 ﾠdebt	 ﾠrepayment	 ﾠobligations	 ﾠto	 ﾠthe	 ﾠWest	 ﾠtotalled	 ﾠ$17	 ﾠbillion,	 ﾠ
about	 ﾠ14	 ﾠpercent	 ﾠof	 ﾠGDP.	 ﾠ
In	 ﾠ2008	 ﾠRussian	 ﾠauthorities	 ﾠhave	 ﾠtaken	 ﾠresolute	 ﾠenough	 ﾠmeasures	 ﾠto	 ﾠalleviate	 ﾠthe	 ﾠ
impact	 ﾠof	 ﾠthis	 ﾠcrisis,	 ﾠpartly	 ﾠcopying	 ﾠthe	 ﾠmoves	 ﾠtaken	 ﾠin	 ﾠthe	 ﾠdeveloped	 ﾠcountries	 ﾠand	 ﾠ
yet	 ﾠacting	 ﾠdifferently	 ﾠin	 ﾠsome	 ﾠpoints.	 ﾠCompetitveness	 ﾠof	 ﾠthe	 ﾠRussian	 ﾠeconomy	 ﾠduring	 ﾠthe	 ﾠworld	 ﾠeconomic	 ﾠcrisis	 ﾠ-ﾭ‐	 ﾠNikita	 ﾠA.	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From	 ﾠthe	 ﾠvery	 ﾠstart,	 ﾠsteps	 ﾠwere	 ﾠtaken	 ﾠto	 ﾠavert	 ﾠa	 ﾠcollapse	 ﾠof	 ﾠthe	 ﾠlending	 ﾠsystem,	 ﾠand	 ﾠ
this	 ﾠwas	 ﾠa	 ﾠnatural	 ﾠconsequence	 ﾠof	 ﾠthe	 ﾠlessons	 ﾠlearnt	 ﾠfrom	 ﾠthe	 ﾠ1998	 ﾠcrisis.	 ﾠThe	 ﾠbanks	 ﾠ
received	 ﾠsubstantial	 ﾠfinancial	 ﾠresources	 ﾠfor	 ﾠovercoming	 ﾠthe	 ﾠliquidity	 ﾠcrisis.	 ﾠOn	 ﾠthe	 ﾠ
one	 ﾠhand,	 ﾠthese	 ﾠmeasures	 ﾠwere	 ﾠaimed	 ﾠat	 ﾠsupporting	 ﾠproduction	 ﾠactivity,	 ﾠas	 ﾠthe	 ﾠ
availability	 ﾠof	 ﾠlending	 ﾠresources,	 ﾠnot	 ﾠthe	 ﾠstock	 ﾠmarket,	 ﾠis	 ﾠa	 ﾠsource	 ﾠof	 ﾠgrowth	 ﾠin	 ﾠthe	 ﾠ
real	 ﾠsector	 ﾠin	 ﾠRussia.	 ﾠOn	 ﾠthe	 ﾠother	 ﾠhand,	 ﾠstability	 ﾠof	 ﾠthe	 ﾠbanking	 ﾠsystem	 ﾠis	 ﾠdirectly	 ﾠ
linked	 ﾠto	 ﾠthe	 ﾠtask	 ﾠof	 ﾠmaintaining	 ﾠsocial	 ﾠand	 ﾠpolitical	 ﾠstability	 ﾠin	 ﾠthe	 ﾠcountry.	 ﾠThe	 ﾠloss	 ﾠ
in	 ﾠbank	 ﾠdeposits	 ﾠof	 ﾠprivate	 ﾠindividuals	 ﾠwill	 ﾠbe	 ﾠmuch	 ﾠmore	 ﾠpainful	 ﾠand	 ﾠpolitically	 ﾠ
dangerous	 ﾠthan	 ﾠany	 ﾠlosses	 ﾠin	 ﾠthe	 ﾠstock	 ﾠmarkets.	 ﾠ	 ﾠ
Dubious	 ﾠschemes,	 ﾠquite	 ﾠnaturally,	 ﾠcropped	 ﾠup,	 ﾠtoo.	 ﾠThe	 ﾠbanks	 ﾠthat	 ﾠreceived	 ﾠliquidity	 ﾠ
money	 ﾠfrom	 ﾠthe	 ﾠgovernment	 ﾠpreferred	 ﾠto	 ﾠconvert	 ﾠas	 ﾠmuch	 ﾠof	 ﾠit	 ﾠas	 ﾠpossible	 ﾠinto	 ﾠ
foreign	 ﾠcurrency	 ﾠso	 ﾠas	 ﾠto	 ﾠsecure	 ﾠthemselves	 ﾠagainst	 ﾠcurrency	 ﾠrisks	 ﾠor	 ﾠto	 ﾠuse	 ﾠit	 ﾠas	 ﾠan	 ﾠ
instrument	 ﾠof	 ﾠreducing	 ﾠtheir	 ﾠdebts	 ﾠto	 ﾠforeign	 ﾠlenders.	 ﾠSuch	 ﾠconduct	 ﾠwas	 ﾠ
economically	 ﾠgrounded	 ﾠyet	 ﾠran	 ﾠcounter	 ﾠto	 ﾠthe	 ﾠintensions	 ﾠof	 ﾠthe	 ﾠmonetary	 ﾠ
authorities	 ﾠwhich	 ﾠissued	 ﾠthe	 ﾠmoney.	 ﾠAlso,	 ﾠthere	 ﾠwere	 ﾠsituations	 ﾠwhere	 ﾠthe	 ﾠ
redistribution	 ﾠof	 ﾠthe	 ﾠmoney	 ﾠissued	 ﾠby	 ﾠthe	 ﾠgovernment	 ﾠwas	 ﾠeffectuated	 ﾠwith	 ﾠthe	 ﾠaid	 ﾠ
of	 ﾠbribes,	 ﾠwhich	 ﾠcannot	 ﾠbut	 ﾠcause	 ﾠastonishment	 ﾠgiven	 ﾠthe	 ﾠfact	 ﾠthat	 ﾠa	 ﾠresource	 ﾠin	 ﾠ
short	 ﾠsupply	 ﾠwas	 ﾠdistributed	 ﾠat	 ﾠa	 ﾠdiscounted	 ﾠprice.	 ﾠ(Unlike	 ﾠprimary	 ﾠborrowers,	 ﾠ
second-ﾭ‐tier	 ﾠborrowers	 ﾠwere	 ﾠsupposed	 ﾠto	 ﾠget	 ﾠthe	 ﾠmoney	 ﾠat	 ﾠa	 ﾠprice	 ﾠthat	 ﾠwould	 ﾠbe	 ﾠ
slightly	 ﾠbigger	 ﾠthan	 ﾠthe	 ﾠinterest	 ﾠat	 ﾠwhich	 ﾠthe	 ﾠprimary	 ﾠmoney	 ﾠwas	 ﾠdistributed.)	 ﾠ
The	 ﾠgovernment	 ﾠtried	 ﾠto	 ﾠprop	 ﾠup	 ﾠstock	 ﾠmarket	 ﾠindicators	 ﾠto	 ﾠa	 ﾠcertain	 ﾠdegree,	 ﾠbut	 ﾠit	 ﾠ
had	 ﾠto	 ﾠgive	 ﾠup	 ﾠthe	 ﾠidea	 ﾠvery	 ﾠsoon.	 ﾠAlthough	 ﾠthe	 ﾠdynamics	 ﾠof	 ﾠthe	 ﾠstock	 ﾠmarket	 ﾠ
indicators	 ﾠis	 ﾠalways	 ﾠimpressive	 ﾠand	 ﾠstirs	 ﾠdramatic	 ﾠpassions,	 ﾠit	 ﾠis	 ﾠnot	 ﾠthe	 ﾠsphere	 ﾠ
where	 ﾠthe	 ﾠstate	 ﾠshould	 ﾠconcentrate	 ﾠits	 ﾠresources.	 ﾠSupporting	 ﾠthe	 ﾠstock	 ﾠmarket	 ﾠin	 ﾠ
this	 ﾠsituation	 ﾠmeant	 ﾠonly	 ﾠone	 ﾠthing	 ﾠ–	 ﾠhelping	 ﾠfleeing	 ﾠinvestors	 ﾠwithdraw	 ﾠmoney	 ﾠ
from	 ﾠthis	 ﾠcountry	 ﾠby	 ﾠselling	 ﾠsecurities.	 ﾠTrue,	 ﾠdevaluation	 ﾠof	 ﾠshares	 ﾠis	 ﾠunpleasant	 ﾠfor	 ﾠ
shareholders	 ﾠand	 ﾠcreates	 ﾠproblems	 ﾠwith	 ﾠmargin	 ﾠcalls,	 ﾠbut	 ﾠthe	 ﾠsolution	 ﾠof	 ﾠthis	 ﾠ
problem	 ﾠlies	 ﾠin	 ﾠa	 ﾠdifferent	 ﾠplane.	 ﾠ
The	 ﾠlatter	 ﾠproblem	 ﾠwas	 ﾠespecially	 ﾠpainful,	 ﾠas	 ﾠthe	 ﾠdebts	 ﾠof	 ﾠRussian	 ﾠcompanies	 ﾠto	 ﾠ
foreign	 ﾠloaners	 ﾠposed	 ﾠa	 ﾠreal	 ﾠthreat	 ﾠof	 ﾠan	 ﾠoutflow	 ﾠof	 ﾠRussian	 ﾠassets	 ﾠ–	 ﾠinto	 ﾠthe	 ﾠhands	 ﾠ
of	 ﾠthose	 ﾠwho	 ﾠwere	 ﾠcrisis-ﾭ‐stricken	 ﾠthemselves.	 ﾠ	 ﾠCompetitveness	 ﾠof	 ﾠthe	 ﾠRussian	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 ﾠduring	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The	 ﾠfast	 ﾠeconomic	 ﾠgrowth	 ﾠin	 ﾠthe	 ﾠpast	 ﾠfew	 ﾠyears	 ﾠwas	 ﾠlargely	 ﾠdue	 ﾠto	 ﾠthe	 ﾠavailability	 ﾠof	 ﾠ
inexpensive	 ﾠmoney	 ﾠresources	 ﾠin	 ﾠthe	 ﾠworld	 ﾠmarket.	 ﾠRussian	 ﾠcompanies	 ﾠborrowed	 ﾠ
them	 ﾠeagerly.	 ﾠBut	 ﾠthe	 ﾠinexpensiveness	 ﾠof	 ﾠmoney	 ﾠdoes	 ﾠnot	 ﾠmake	 ﾠinvesting	 ﾠmore	 ﾠ
efficient,	 ﾠespecially	 ﾠwhen	 ﾠone	 ﾠlooks	 ﾠat	 ﾠcompanies	 ﾠlinked	 ﾠto	 ﾠthe	 ﾠstate.	 ﾠThe	 ﾠ
understanding	 ﾠthat	 ﾠthe	 ﾠstate	 ﾠwill	 ﾠnot	 ﾠlet	 ﾠthese	 ﾠcompanies	 ﾠdie	 ﾠat	 ﾠa	 ﾠcritical	 ﾠmoment	 ﾠ
lubricates	 ﾠthe	 ﾠissuance	 ﾠof	 ﾠloans	 ﾠto	 ﾠthem.	 ﾠ
The	 ﾠsituation	 ﾠhas	 ﾠchanged,	 ﾠhowever.	 ﾠThere	 ﾠare	 ﾠno	 ﾠeasily	 ﾠaccessible	 ﾠloans	 ﾠany	 ﾠmore,	 ﾠ
while	 ﾠthe	 ﾠsecurities	 ﾠcollateralized	 ﾠagainst	 ﾠloans	 ﾠare	 ﾠdevaluating.	 ﾠ(This	 ﾠwas	 ﾠanother	 ﾠ
mistake	 ﾠmade	 ﾠby	 ﾠRussian	 ﾠborrowers	 ﾠwho	 ﾠeasily	 ﾠagreed	 ﾠto	 ﾠcollateral	 ﾠschemes,	 ﾠ
although	 ﾠthe	 ﾠRussian	 ﾠeconomy’s	 ﾠperformance	 ﾠover	 ﾠthe	 ﾠrecent	 ﾠyears	 ﾠmade	 ﾠit	 ﾠpossible	 ﾠ
to	 ﾠdo	 ﾠwithout	 ﾠcollaterals	 ﾠin	 ﾠmany	 ﾠcases.)	 ﾠA	 ﾠtotal	 ﾠof	 ﾠ$43	 ﾠbillion	 ﾠwas	 ﾠto	 ﾠbe	 ﾠpaid	 ﾠoff	 ﾠon	 ﾠ
these	 ﾠdebts	 ﾠbefore	 ﾠthe	 ﾠend	 ﾠof	 ﾠthe	 ﾠyear,	 ﾠand	 ﾠthe	 ﾠstate	 ﾠsaid	 ﾠit	 ﾠwas	 ﾠready	 ﾠto	 ﾠmake	 ﾠ
available	 ﾠthe	 ﾠfunds	 ﾠof	 ﾠaround	 ﾠ$50	 ﾠbillion	 ﾠthrough	 ﾠVneshekonombank	 ﾠ(VEB)	 ﾠto	 ﾠget	 ﾠ
out	 ﾠof	 ﾠthe	 ﾠsituation.	 ﾠStill,	 ﾠa	 ﾠquestion	 ﾠis	 ﾠlooming:	 ﾠWas	 ﾠthe	 ﾠmechanism	 ﾠof	 ﾠutilization	 ﾠof	 ﾠ
the	 ﾠfunds	 ﾠcorrect?	 ﾠAllocation	 ﾠof	 ﾠmoney	 ﾠto	 ﾠdebtors	 ﾠfor	 ﾠrepayment	 ﾠof	 ﾠtheir	 ﾠdebts	 ﾠis	 ﾠfar	 ﾠ
from	 ﾠthe	 ﾠmost	 ﾠefficacious	 ﾠway	 ﾠof	 ﾠresolving	 ﾠthe	 ﾠproblem.	 ﾠIt	 ﾠwould	 ﾠhave	 ﾠbeen	 ﾠmuch	 ﾠ
better	 ﾠif	 ﾠthe	 ﾠVEB	 ﾠhad	 ﾠbought	 ﾠup	 ﾠthese	 ﾠdebts.	 ﾠSteps	 ﾠof	 ﾠthis	 ﾠkind	 ﾠwould	 ﾠhelp	 ﾠthese	 ﾠ
companies,	 ﾠabove	 ﾠall,	 ﾠto	 ﾠincrease	 ﾠtheir	 ﾠcapitalization	 ﾠin	 ﾠthe	 ﾠfuture	 ﾠand	 ﾠreduce	 ﾠthe	 ﾠ
spreads	 ﾠon	 ﾠthese	 ﾠdebts.	 ﾠ
The	 ﾠexchange-ﾭ‐rate	 ﾠpolicy	 ﾠwas	 ﾠdubious,	 ﾠtoo.	 ﾠThe	 ﾠauthorities	 ﾠdid	 ﾠnot	 ﾠventure	 ﾠ–	 ﾠ
obviously	 ﾠfor	 ﾠpolitical	 ﾠreasons	 ﾠ–	 ﾠto	 ﾠfully	 ﾠgive	 ﾠup	 ﾠsupport	 ﾠfor	 ﾠthe	 ﾠruble’s	 ﾠexchange	 ﾠ
rate,	 ﾠwhich	 ﾠresulted	 ﾠin	 ﾠa	 ﾠsharp	 ﾠslimming	 ﾠof	 ﾠforeign	 ﾠexchange/gold	 ﾠreserves.	 ﾠThe	 ﾠ
reasons	 ﾠfor	 ﾠthe	 ﾠcautiousness	 ﾠare	 ﾠquite	 ﾠclear:	 ﾠdevaluation	 ﾠof	 ﾠthe	 ﾠnational	 ﾠcurrency	 ﾠ–	 ﾠa	 ﾠ
third	 ﾠover	 ﾠthe	 ﾠpast	 ﾠtwenty	 ﾠyears	 ﾠ–	 ﾠwould	 ﾠnot	 ﾠfacilitate	 ﾠthe	 ﾠgrowth	 ﾠof	 ﾠtrust	 ﾠin	 ﾠthe	 ﾠ
government.	 ﾠBut	 ﾠthe	 ﾠopposite	 ﾠsituation,	 ﾠi.e.	 ﾠthe	 ﾠexhaustion	 ﾠof	 ﾠresources,	 ﾠlooks	 ﾠno	 ﾠ
less	 ﾠrisky.	 ﾠI	 ﾠbelieve	 ﾠthat	 ﾠprevention	 ﾠof	 ﾠconsiderable	 ﾠdevaluation	 ﾠof	 ﾠreserves	 ﾠhas	 ﾠa	 ﾠ
much	 ﾠgreater	 ﾠimportance	 ﾠfor	 ﾠensuring	 ﾠstability	 ﾠof	 ﾠthe	 ﾠRussian	 ﾠeconomy	 ﾠthan	 ﾠthe	 ﾠ
steadiness	 ﾠof	 ﾠthe	 ﾠnational	 ﾠcurrency.	 ﾠMore	 ﾠthan	 ﾠthat,	 ﾠgradual	 ﾠlowering	 ﾠof	 ﾠthe	 ﾠruble’s	 ﾠ
rate	 ﾠwould	 ﾠserve	 ﾠas	 ﾠa	 ﾠlifeline	 ﾠfor	 ﾠdomestic	 ﾠproducers,	 ﾠdefend	 ﾠthe	 ﾠRussian	 ﾠmarket	 ﾠ
against	 ﾠimports,	 ﾠand	 ﾠcreate	 ﾠadditional	 ﾠincentives	 ﾠfor	 ﾠan	 ﾠinflow	 ﾠof	 ﾠforeign	 ﾠdirect	 ﾠ
investment	 ﾠin	 ﾠthe	 ﾠfuture.	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And	 ﾠyet	 ﾠa	 ﾠpolicy	 ﾠlike	 ﾠthis	 ﾠnaturally	 ﾠinvites	 ﾠresistance	 ﾠof	 ﾠthose	 ﾠwho	 ﾠhave	 ﾠsizable	 ﾠdebts	 ﾠ
denominated	 ﾠin	 ﾠforeign	 ﾠcurrencies.	 ﾠA	 ﾠweakening	 ﾠof	 ﾠthe	 ﾠruble	 ﾠis	 ﾠsynonymous	 ﾠwith	 ﾠa	 ﾠ
hike	 ﾠof	 ﾠthe	 ﾠprice	 ﾠof	 ﾠtheir	 ﾠdebts.	 ﾠThese	 ﾠpowerful	 ﾠforces	 ﾠhave	 ﾠenough	 ﾠclout	 ﾠfor	 ﾠ
lobbying	 ﾠtheir	 ﾠinterests.	 ﾠThe	 ﾠissuance	 ﾠof	 ﾠmoney	 ﾠfor	 ﾠbuying	 ﾠout	 ﾠtheir	 ﾠdebts	 ﾠshould	 ﾠ
have	 ﾠmade	 ﾠthem	 ﾠmitigate	 ﾠtheir	 ﾠstance.	 ﾠIn	 ﾠa	 ﾠword,	 ﾠapart	 ﾠfrom	 ﾠbeing	 ﾠan	 ﾠimportant	 ﾠ
economic	 ﾠindicator,	 ﾠthe	 ﾠdynamics	 ﾠof	 ﾠthe	 ﾠexchange	 ﾠrate	 ﾠwill	 ﾠalso	 ﾠbe	 ﾠa	 ﾠpolitical	 ﾠ
indicator	 ﾠin	 ﾠthe	 ﾠnext	 ﾠfew	 ﾠmonths,	 ﾠas	 ﾠit	 ﾠwill	 ﾠcreate	 ﾠa	 ﾠreal	 ﾠbalance	 ﾠof	 ﾠforces	 ﾠbetween	 ﾠ
the	 ﾠmain	 ﾠeconomic	 ﾠplayers.	 ﾠ
Finally,	 ﾠthe	 ﾠgovernment	 ﾠoffered	 ﾠa	 ﾠpackage	 ﾠof	 ﾠincentives,	 ﾠabove	 ﾠall	 ﾠtaxation	 ﾠones,	 ﾠfor	 ﾠ
supporting	 ﾠthe	 ﾠdevelopment	 ﾠof	 ﾠthe	 ﾠreal	 ﾠsector.	 ﾠThere	 ﾠare	 ﾠserious	 ﾠdoubts	 ﾠas	 ﾠto	 ﾠthe	 ﾠ
efficiency	 ﾠof	 ﾠthis	 ﾠpackage,	 ﾠas	 ﾠthe	 ﾠshortage	 ﾠof	 ﾠmoney	 ﾠis	 ﾠnot	 ﾠthe	 ﾠmain	 ﾠproblem	 ﾠin	 ﾠthe	 ﾠ
manufacturing	 ﾠsector.	 ﾠThe	 ﾠcore	 ﾠproblem	 ﾠis	 ﾠthe	 ﾠfaulty	 ﾠfunctioning	 ﾠof	 ﾠeconomic	 ﾠ
mechanisms	 ﾠand,	 ﾠas	 ﾠa	 ﾠresult,	 ﾠthe	 ﾠinefficiency	 ﾠof	 ﾠmany	 ﾠproducing	 ﾠindustries.	 ﾠAlthough	 ﾠ
bountiful	 ﾠmoney	 ﾠinjections	 ﾠcan	 ﾠmake	 ﾠthe	 ﾠcurrent	 ﾠsocial	 ﾠproblems	 ﾠless	 ﾠintense,	 ﾠthey	 ﾠ
will	 ﾠnot	 ﾠresolve	 ﾠthe	 ﾠproblem	 ﾠof	 ﾠmaking	 ﾠproduction	 ﾠmore	 ﾠefficient	 ﾠand	 ﾠrenovating	 ﾠthe	 ﾠ
structure	 ﾠof	 ﾠthe	 ﾠeconomy.	 ﾠAnd	 ﾠwithout	 ﾠthis	 ﾠthe	 ﾠcrisis	 ﾠwill	 ﾠonly	 ﾠget	 ﾠmore	 ﾠdragged-ﾭ‐
out.11	 ﾠ
	 ﾠ
4.	 ﾠSteps	 ﾠto	 ﾠincrease	 ﾠRussian	 ﾠcompetitiveness	 ﾠ
In	 ﾠNovember	 ﾠ2008	 ﾠPrime	 ﾠMinister	 ﾠVladimir	 ﾠPutin	 ﾠchaired	 ﾠa	 ﾠmeeting	 ﾠof	 ﾠthe	 ﾠ
Government’s	 ﾠCouncil	 ﾠon	 ﾠCompetitiveness	 ﾠand	 ﾠEntrepreneurship.	 ﾠThe	 ﾠidea	 ﾠwas	 ﾠas	 ﾠ
follows:	 ﾠ	 ﾠ
"Efforts	 ﾠto	 ﾠstreamline	 ﾠthe	 ﾠsphere	 ﾠof	 ﾠcompetition	 ﾠare	 ﾠcalled	 ﾠon	 ﾠto	 ﾠimprove	 ﾠRussian	 ﾠ
economic	 ﾠpatterns,	 ﾠto	 ﾠfacilitate	 ﾠthe	 ﾠmore	 ﾠeffective	 ﾠperformance	 ﾠof	 ﾠits	 ﾠsectors	 ﾠand	 ﾠ
separate	 ﾠenterprises,	 ﾠto	 ﾠprovide	 ﾠsubstantial	 ﾠincentives	 ﾠfor	 ﾠreducing	 ﾠoutlays	 ﾠand	 ﾠ
improving	 ﾠthe	 ﾠquality	 ﾠof	 ﾠour	 ﾠgoods	 ﾠand	 ﾠservices	 ﾠand	 ﾠdeveloping	 ﾠsmall	 ﾠand	 ﾠmedium	 ﾠ
businesses."	 ﾠ	 ﾠ
                                                 
11See,Vladimir	 ﾠMau.	 ﾠThe	 ﾠGlobal	 ﾠCrisis	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The	 ﾠCouncil	 ﾠon	 ﾠCompetitiveness	 ﾠand	 ﾠEntrepreneurship	 ﾠdiscussed	 ﾠan	 ﾠissue	 ﾠof	 ﾠ
creating	 ﾠcompetition	 ﾠincentives.	 ﾠThe	 ﾠGovernment	 ﾠhas	 ﾠbeen	 ﾠworking	 ﾠactively	 ﾠin	 ﾠthis	 ﾠ
direction	 ﾠfor	 ﾠa	 ﾠlong	 ﾠtime.	 ﾠBut	 ﾠduring	 ﾠthe	 ﾠfinancial	 ﾠcrisis,	 ﾠthis	 ﾠissue	 ﾠis	 ﾠbecoming	 ﾠ
particularly	 ﾠimportant.	 ﾠOne	 ﾠof	 ﾠthe	 ﾠmost	 ﾠimportant	 ﾠsteps	 ﾠwas	 ﾠto	 ﾠprevent	 ﾠtraditional	 ﾠ
protectionism.	 ﾠAccording	 ﾠto	 ﾠPutin,	 ﾠ
We	 ﾠare	 ﾠnow	 ﾠimplementing	 ﾠan	 ﾠentire	 ﾠrange	 ﾠof	 ﾠmeasures	 ﾠto	 ﾠsupport	 ﾠdomestic	 ﾠ
industries.	 ﾠBut	 ﾠit	 ﾠis	 ﾠobvious	 ﾠthat	 ﾠwe	 ﾠmight	 ﾠachieve	 ﾠdiametrically	 ﾠopposite	 ﾠresults,	 ﾠif	 ﾠ
these	 ﾠmeasures	 ﾠare	 ﾠnot	 ﾠbacked	 ﾠby	 ﾠa	 ﾠconsistent	 ﾠpolicy	 ﾠaiming	 ﾠto	 ﾠpromote	 ﾠ
competition	 ﾠand	 ﾠto	 ﾠmake	 ﾠthe	 ﾠeconomy	 ﾠmore	 ﾠeffective.	 ﾠWe	 ﾠare	 ﾠnot	 ﾠusing	 ﾠthe	 ﾠcrisis	 ﾠto	 ﾠ
strengthen	 ﾠthe	 ﾠRussian	 ﾠeconomy	 ﾠand	 ﾠto	 ﾠboost	 ﾠits	 ﾠqualitative	 ﾠdevelopment.	 ﾠOn	 ﾠthe	 ﾠ
contrary,	 ﾠwe	 ﾠwill	 ﾠmothball	 ﾠineffective	 ﾠand	 ﾠuncompetitive	 ﾠproduction	 ﾠfacilities	 ﾠat	 ﾠthe	 ﾠ
expense	 ﾠof	 ﾠstate	 ﾠsupport	 ﾠmeasures.	 ﾠ	 ﾠ
Efforts	 ﾠto	 ﾠstreamline	 ﾠthe	 ﾠsphere	 ﾠof	 ﾠcompetition	 ﾠare	 ﾠcalled	 ﾠon	 ﾠto	 ﾠimprove	 ﾠRussian	 ﾠ
economic	 ﾠpatterns,	 ﾠto	 ﾠfacilitate	 ﾠthe	 ﾠmore	 ﾠeffective	 ﾠperformance	 ﾠof	 ﾠits	 ﾠsectors	 ﾠand	 ﾠ
separate	 ﾠenterprises,	 ﾠto	 ﾠprovide	 ﾠsubstantial	 ﾠincentives	 ﾠfor	 ﾠreducing	 ﾠoutlays	 ﾠand	 ﾠ
improving	 ﾠthe	 ﾠquality	 ﾠof	 ﾠour	 ﾠgoods	 ﾠand	 ﾠservices	 ﾠand	 ﾠdeveloping	 ﾠsmall	 ﾠand	 ﾠmedium	 ﾠ
businesses.	 ﾠ	 ﾠ
Putin	 ﾠalso	 ﾠreffered	 ﾠto	 ﾠthe	 ﾠLaw	 ﾠOn	 ﾠCompetition	 ﾠwhich	 ﾠwas	 ﾠpassed	 ﾠin	 ﾠ2006.	 ﾠ
Tougher	 ﾠadministrative	 ﾠliability	 ﾠhas	 ﾠbeen	 ﾠintroduced	 ﾠfor	 ﾠviolating	 ﾠthis	 ﾠlaw.	 ﾠThe	 ﾠ
application	 ﾠof	 ﾠnew	 ﾠlegislation	 ﾠhas	 ﾠalready	 ﾠyielded	 ﾠcertain	 ﾠresults.	 ﾠFor	 ﾠinstance,	 ﾠthis	 ﾠ
concerns	 ﾠthe	 ﾠcreation	 ﾠof	 ﾠmodern	 ﾠlaw-ﾭ‐enforcement	 ﾠand	 ﾠcourt	 ﾠproceedings.	 ﾠBusiness	 ﾠ
leaders	 ﾠgenerally	 ﾠaccept	 ﾠthe	 ﾠchanges	 ﾠpositively,	 ﾠwhile	 ﾠhealthy	 ﾠcompetition	 ﾠis	 ﾠ
gradually	 ﾠturning	 ﾠinto	 ﾠan	 ﾠimportant	 ﾠtool	 ﾠfor	 ﾠraising	 ﾠlabour	 ﾠproductivity,	 ﾠencouraging	 ﾠ
investment	 ﾠin	 ﾠnew	 ﾠtechnologies	 ﾠand	 ﾠbusiness	 ﾠoptimisation	 ﾠschemes.	 ﾠ	 ﾠ
However,	 ﾠPutin	 ﾠnoted,	 ﾠthe	 ﾠcompetition	 ﾠin	 ﾠRussia's	 ﾠeconomy	 ﾠis	 ﾠclearly	 ﾠ
insufficient,	 ﾠwhile	 ﾠcases	 ﾠof	 ﾠabusing	 ﾠone's	 ﾠdominating	 ﾠposition	 ﾠand	 ﾠother	 ﾠmala	 ﾠfide	 ﾠ
business	 ﾠpractices	 ﾠare	 ﾠstill	 ﾠrather	 ﾠfrequent.	 ﾠAccording	 ﾠto	 ﾠRussia's	 ﾠfederal	 ﾠanti-ﾭ‐trust	 ﾠ
regulator,	 ﾠa	 ﾠtotal	 ﾠof	 ﾠ1,590	 ﾠcases	 ﾠof	 ﾠmarket	 ﾠpower	 ﾠabuse	 ﾠand	 ﾠ226	 ﾠcollusion	 ﾠcases	 ﾠwere	 ﾠ
exposed	 ﾠin	 ﾠ2007.	 ﾠ	 ﾠ
Growing	 ﾠinternational	 ﾠcompetition	 ﾠshould	 ﾠalso	 ﾠbe	 ﾠtaken	 ﾠinto	 ﾠconsideration.	 ﾠRussian	 ﾠ
companies	 ﾠshould	 ﾠbe	 ﾠprepared	 ﾠto	 ﾠmeet	 ﾠthe	 ﾠtight	 ﾠrequirements.	 ﾠ	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 ﾠ
Current	 ﾠplans	 ﾠto	 ﾠpromote	 ﾠcompetition	 ﾠcan	 ﾠbe	 ﾠdivided	 ﾠinto	 ﾠtwo	 ﾠmajor	 ﾠblocks.	 ﾠ	 ﾠ
The	 ﾠfirst	 ﾠblock	 ﾠincludes	 ﾠprotecting	 ﾠcompetition	 ﾠwith	 ﾠa	 ﾠstrong	 ﾠanti-ﾭ‐trust	 ﾠpolicy.	 ﾠThe	 ﾠ
plan	 ﾠhas	 ﾠin	 ﾠfact	 ﾠstemmed	 ﾠfrom	 ﾠworking	 ﾠon	 ﾠadditional	 ﾠanti-ﾭ‐trust	 ﾠmeasures.	 ﾠThey	 ﾠ
include	 ﾠa	 ﾠcrackdown	 ﾠon	 ﾠcartels	 ﾠand	 ﾠgreater	 ﾠpunishment	 ﾠfor	 ﾠgovernment	 ﾠand	 ﾠ
corporate	 ﾠofficials	 ﾠfor	 ﾠviolating	 ﾠcompetition	 ﾠrules,	 ﾠeven	 ﾠup	 ﾠto	 ﾠcriminal	 ﾠprosecution.	 ﾠ	 ﾠ
The	 ﾠsecond	 ﾠblock	 ﾠhas	 ﾠto	 ﾠdo	 ﾠwith	 ﾠshaping	 ﾠcompetitive	 ﾠmarkets.	 ﾠThe	 ﾠGovernment	 ﾠ
proposed	 ﾠa	 ﾠsystematic	 ﾠaction	 ﾠplan	 ﾠfor	 ﾠthat.	 ﾠThe	 ﾠfirst	 ﾠpriority	 ﾠis	 ﾠto	 ﾠto	 ﾠcreate	 ﾠa	 ﾠ
favourable	 ﾠenvironment	 ﾠfor	 ﾠnew	 ﾠand	 ﾠeffective	 ﾠeconomic	 ﾠoperators.	 ﾠ	 ﾠ
The	 ﾠmeasures	 ﾠstipulated	 ﾠin	 ﾠthe	 ﾠProgramme	 ﾠare	 ﾠaimed	 ﾠat	 ﾠattaining	 ﾠthese	 ﾠgoals.	 ﾠIts	 ﾠ
basic	 ﾠpoints	 ﾠcan	 ﾠbe	 ﾠsum	 ﾠup	 ﾠin	 ﾠthe	 ﾠfollowing	 ﾠway.	 ﾠFirst,	 ﾠGovernment	 ﾠshould	 ﾠhave	 ﾠto	 ﾠ
work	 ﾠfaster	 ﾠon	 ﾠremoving	 ﾠadministrative	 ﾠbarriers	 ﾠhampering	 ﾠthe	 ﾠdevelopment	 ﾠof	 ﾠ
entrepreneurship.	 ﾠIn	 ﾠparticular,	 ﾠit	 ﾠneeds	 ﾠto	 ﾠwork	 ﾠmore	 ﾠintensively	 ﾠon	 ﾠbuilding	 ﾠan	 ﾠ
information	 ﾠsupport	 ﾠsystem	 ﾠfor	 ﾠbusinesses,	 ﾠthat	 ﾠis,	 ﾠexpand	 ﾠand	 ﾠdiversify	 ﾠmarket	 ﾠ
reports	 ﾠand	 ﾠprice	 ﾠindicators	 ﾠpublished	 ﾠby	 ﾠthe	 ﾠauthorities.	 ﾠThe	 ﾠmove	 ﾠwill	 ﾠtake	 ﾠaway,	 ﾠ
or	 ﾠat	 ﾠleast	 ﾠlessen	 ﾠillegal	 ﾠadvantages	 ﾠof	 ﾠbusinesses	 ﾠbenefitting	 ﾠfrom	 ﾠinformal	 ﾠcontacts	 ﾠ
with	 ﾠofficials.	 ﾠ	 ﾠ
Another	 ﾠpressing	 ﾠissue	 ﾠis	 ﾠdealing	 ﾠwith	 ﾠthe	 ﾠmala	 ﾠfide	 ﾠpractice	 ﾠof	 ﾠillegally	 ﾠgranting	 ﾠ
special	 ﾠprivileges	 ﾠto	 ﾠcompanies	 ﾠwhich	 ﾠare	 ﾠ"close"	 ﾠto	 ﾠthe	 ﾠfederal	 ﾠor	 ﾠlocal	 ﾠ
governments,	 ﾠwhile	 ﾠputting	 ﾠup	 ﾠartificial	 ﾠbarriers	 ﾠfor	 ﾠtheir	 ﾠrivals.	 ﾠThis	 ﾠoften	 ﾠhappens	 ﾠ
when	 ﾠplacing	 ﾠfederal	 ﾠor	 ﾠmunicipal	 ﾠorders.	 ﾠUnfortunately,	 ﾠthe	 ﾠfrequency	 ﾠof	 ﾠsuch	 ﾠ
cases	 ﾠis	 ﾠon	 ﾠthe	 ﾠrise	 ﾠ-ﾭ‐	 ﾠup	 ﾠ17%,	 ﾠto	 ﾠ2,970	 ﾠexposed	 ﾠin	 ﾠ2007.	 ﾠ	 ﾠ
Third,	 ﾠthe	 ﾠsectors	 ﾠwhere	 ﾠunfair	 ﾠcompetition	 ﾠhas	 ﾠreached	 ﾠa	 ﾠsystemic	 ﾠlevel,	 ﾠdirectly	 ﾠ
hurting	 ﾠpeople's	 ﾠinterests	 ﾠand	 ﾠhindering	 ﾠbusiness	 ﾠdevelopment,	 ﾠrequire	 ﾠspecial	 ﾠ
attention.	 ﾠThe	 ﾠmost	 ﾠdamaging	 ﾠeffect	 ﾠin	 ﾠlate	 ﾠ2008	 ﾠhave	 ﾠhad	 ﾠjet	 ﾠfuel	 ﾠpricing	 ﾠpolicies,	 ﾠ
for	 ﾠexample,	 ﾠexorbitant	 ﾠfees	 ﾠfor	 ﾠconnection	 ﾠto	 ﾠpower	 ﾠgrids,	 ﾠthe	 ﾠmarkets	 ﾠfor	 ﾠcoking	 ﾠ
coal	 ﾠand	 ﾠpetrochemicals,	 ﾠpublic	 ﾠutilities	 ﾠand	 ﾠother	 ﾠsectors.	 ﾠ	 ﾠ
Putin	 ﾠcalled	 ﾠfor	 ﾠtailor-ﾭ‐made	 ﾠ"pinpoint"	 ﾠsolutions	 ﾠin	 ﾠthose	 ﾠcases	 ﾠwith	 ﾠthe	 ﾠgoal	 ﾠto	 ﾠ
approve	 ﾠregulations	 ﾠfor	 ﾠnon-ﾭ‐discriminatory	 ﾠaccess	 ﾠto	 ﾠservices	 ﾠof	 ﾠnatural	 ﾠCompetitveness	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monopolies,	 ﾠas	 ﾠwell	 ﾠas	 ﾠcustoms	 ﾠand	 ﾠtariffs	 ﾠregulation	 ﾠmeasures.	 ﾠThe	 ﾠdraft	 ﾠ
Programme	 ﾠenvisages	 ﾠmeasures	 ﾠto	 ﾠencourage	 ﾠcompetition	 ﾠin	 ﾠ17	 ﾠsectors.	 ﾠ	 ﾠ
Fourth,	 ﾠthe	 ﾠProgramme	 ﾠalso	 ﾠemphasises	 ﾠcompetition	 ﾠpolicies	 ﾠaimed	 ﾠat	 ﾠencouraging	 ﾠ
small	 ﾠbusinesses.	 ﾠIt	 ﾠis	 ﾠan	 ﾠimportant	 ﾠcurrent	 ﾠeconomic	 ﾠand	 ﾠsocial	 ﾠpolicy	 ﾠissue,	 ﾠ
because	 ﾠthis	 ﾠsector	 ﾠplays	 ﾠa	 ﾠsignificant	 ﾠrole	 ﾠin	 ﾠcreating	 ﾠjobs.	 ﾠSmall	 ﾠand	 ﾠmedium-ﾭ‐sized	 ﾠ
businesses	 ﾠwill	 ﾠbe	 ﾠgiven	 ﾠaccess	 ﾠto	 ﾠfederal	 ﾠand	 ﾠmunicipal	 ﾠorders,	 ﾠas	 ﾠwell	 ﾠas	 ﾠto	 ﾠnatural	 ﾠ
monopolies'	 ﾠand	 ﾠstate	 ﾠcorporations'	 ﾠsupply	 ﾠcontracts.	 ﾠ	 ﾠ
Finally,	 ﾠthe	 ﾠProgramme	 ﾠenvisions	 ﾠimprovement	 ﾠof	 ﾠthe	 ﾠlegal	 ﾠframework	 ﾠof	 ﾠanti-ﾭ‐trust	 ﾠ
policies.	 ﾠNot	 ﾠall	 ﾠactions	 ﾠcurrently	 ﾠformally	 ﾠqualified	 ﾠas	 ﾠbreach	 ﾠof	 ﾠantitrust	 ﾠlaw	 ﾠare	 ﾠ
really	 ﾠviolations.	 ﾠ	 ﾠ
Indeed,	 ﾠRussia’s	 ﾠpresent	 ﾠfinancial	 ﾠdifficulties	 ﾠare	 ﾠlikely	 ﾠto	 ﾠforce	 ﾠMoscow	 ﾠto	 ﾠaccelerate	 ﾠ
economic	 ﾠintegration	 ﾠwith	 ﾠthe	 ﾠWest,	 ﾠwhich	 ﾠwill	 ﾠforce	 ﾠthe	 ﾠKremlin	 ﾠto	 ﾠmoderate	 ﾠits	 ﾠ
foreign	 ﾠpolicy.	 ﾠLast	 ﾠyear,	 ﾠthenPresident	 ﾠPutin	 ﾠissued	 ﾠan	 ﾠupdated	 ﾠeconomic	 ﾠ
development	 ﾠstrategy	 ﾠfor	 ﾠ2020,	 ﾠwhich	 ﾠenvisioned	 ﾠRussia	 ﾠas	 ﾠsporting	 ﾠone	 ﾠof	 ﾠthe	 ﾠ
globe’s	 ﾠfive	 ﾠlargest	 ﾠeconomies	 ﾠand	 ﾠacting	 ﾠas	 ﾠan	 ﾠinternational.	 ﾠ
	 ﾠ
5.	 ﾠConclusion	 ﾠ
Russia’s	 ﾠfirst	 ﾠchallenge	 ﾠis	 ﾠto	 ﾠlimit	 ﾠthe	 ﾠoverall	 ﾠimpact	 ﾠof	 ﾠthe	 ﾠcrisis	 ﾠon	 ﾠliquidity	 ﾠand	 ﾠthe	 ﾠ
real	 ﾠeconomy	 ﾠwhile	 ﾠnot	 ﾠlosing	 ﾠcontrol	 ﾠof	 ﾠthe	 ﾠpublic	 ﾠfinances	 ﾠand	 ﾠnot	 ﾠletting	 ﾠinflation	 ﾠ
get	 ﾠout	 ﾠof	 ﾠcontrol.	 ﾠThough	 ﾠits	 ﾠis	 ﾠdelicate	 ﾠbalancing	 ﾠact,	 ﾠRussia	 ﾠis	 ﾠbetter	 ﾠprepared	 ﾠ
today	 ﾠto	 ﾠdeal	 ﾠwith	 ﾠthese	 ﾠnew	 ﾠchallenges	 ﾠthan	 ﾠat	 ﾠany	 ﾠtime	 ﾠsince	 ﾠthe	 ﾠbeginning	 ﾠof	 ﾠ
mthe	 ﾠtransition.	 ﾠPrudent	 ﾠfiscal	 ﾠpolicy	 ﾠover	 ﾠthe	 ﾠlast	 ﾠdecade	 ﾠhas	 ﾠpermitted	 ﾠ
accumulating	 ﾠsubstantial	 ﾠinternational	 ﾠreserves	 ﾠ($475	 ﾠbillion	 ﾠin	 ﾠNovember	 ﾠ2008),	 ﾠa	 ﾠ
fiscul	 ﾠsurplus	 ﾠaround	 ﾠ8,1	 ﾠpercent	 ﾠ(January-ﾭ‐September	 ﾠ2008),	 ﾠa	 ﾠratio	 ﾠof	 ﾠof	 ﾠexternal	 ﾠ
short-ﾭ‐term	 ﾠdebt	 ﾠto	 ﾠtotal	 ﾠinternational	 ﾠreserves	 ﾠof	 ﾠaround	 ﾠ0,18	 ﾠ(2008Q2),	 ﾠand	 ﾠa	 ﾠ
failrly	 ﾠlow	 ﾠoverall	 ﾠexternal	 ﾠdebt	 ﾠof	 ﾠ35,9	 ﾠpercent	 ﾠof	 ﾠGDP.	 ﾠ
The	 ﾠsecond	 ﾠchallenge	 ﾠis	 ﾠto	 ﾠintensify	 ﾠthe	 ﾠefforts	 ﾠto	 ﾠdiversify	 ﾠthe	 ﾠeconomy,	 ﾠ
strenghthen	 ﾠinstitutions	 ﾠas	 ﾠwell	 ﾠas	 ﾠthe	 ﾠfinancila	 ﾠsector	 ﾠfor	 ﾠsustained	 ﾠlong-ﾭ‐term	 ﾠ
growth.	 ﾠOil	 ﾠand	 ﾠgas	 ﾠexports	 ﾠcontinue	 ﾠto	 ﾠaccount	 ﾠfor	 ﾠmore	 ﾠthan	 ﾠtwo	 ﾠthirds	 ﾠof	 ﾠRussia’s	 ﾠ
export	 ﾠrevenues	 ﾠand	 ﾠmore	 ﾠthan	 ﾠ15	 ﾠpercent	 ﾠof	 ﾠGDP.	 ﾠDespite	 ﾠstrong	 ﾠmacroeconomic	 ﾠCompetitveness	 ﾠof	 ﾠthe	 ﾠRussian	 ﾠeconomy	 ﾠduring	 ﾠthe	 ﾠworld	 ﾠeconomic	 ﾠcrisis	 ﾠ-ﾭ‐	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fundamentals,	 ﾠstructural	 ﾠweakness	 ﾠin	 ﾠthe	 ﾠbanking	 ﾠsector	 ﾠand	 ﾠa	 ﾠlimited	 ﾠeconomic	 ﾠ
base	 ﾠmake	 ﾠRussia	 ﾠvulnerable	 ﾠto	 ﾠhighly	 ﾠcorrelated,	 ﾠmultiple	 ﾠshocks	 ﾠof	 ﾠa	 ﾠdecline	 ﾠin	 ﾠoil	 ﾠ
prices,	 ﾠa	 ﾠsudden	 ﾠreversal	 ﾠin	 ﾠcapital	 ﾠflows,	 ﾠand	 ﾠa	 ﾠdrop	 ﾠin	 ﾠthe	 ﾠmarket	 ﾠsentiment	 ﾠand	 ﾠ
the	 ﾠstock	 ﾠmarket.	 ﾠ
Thus,	 ﾠ“It's	 ﾠimportant	 ﾠto	 ﾠrealize	 ﾠthat	 ﾠRussia	 ﾠis	 ﾠstill	 ﾠa	 ﾠcommodity-ﾭ‐based	 ﾠeconomy,"	 ﾠsaid	 ﾠ
Klaus	 ﾠRohland,	 ﾠthe	 ﾠWorld	 ﾠBank	 ﾠCountry	 ﾠDirector	 ﾠfor	 ﾠRussia.	 ﾠ"The	 ﾠmedium-ﾭ‐term	 ﾠ
challenge	 ﾠand	 ﾠstrategy	 ﾠof	 ﾠRussia	 ﾠwould	 ﾠbe	 ﾠto	 ﾠmove	 ﾠto	 ﾠa	 ﾠmore	 ﾠdiversified,	 ﾠ
competitive	 ﾠeconomy."	 ﾠ
Prudent	 ﾠfiscal	 ﾠmanagement	 ﾠand	 ﾠsubstantial	 ﾠfinancial	 ﾠreserves	 ﾠhave	 ﾠso	 ﾠfar	 ﾠprotected	 ﾠ
Russia	 ﾠfrom	 ﾠdeeper	 ﾠconsequences	 ﾠof	 ﾠthis	 ﾠexternal	 ﾠshock.	 ﾠZeljko	 ﾠBogetic,	 ﾠLead	 ﾠ
Economist	 ﾠfor	 ﾠRussia,	 ﾠnoted:	 ﾠ“the	 ﾠgovernment’s	 ﾠswift,	 ﾠcomprehensive,	 ﾠand	 ﾠ
coordinated	 ﾠpolicy	 ﾠresponse	 ﾠso	 ﾠfar	 ﾠhas	 ﾠhelped	 ﾠlimit	 ﾠthe	 ﾠimpact	 ﾠof	 ﾠthe	 ﾠcrisis.	 ﾠHowever,	 ﾠa	 ﾠ
prolonged	 ﾠslowdown	 ﾠcould	 ﾠnecessitate	 ﾠa	 ﾠfurther	 ﾠfiscal	 ﾠstimulus	 ﾠpackage	 ﾠin	 ﾠ2009.”12	 ﾠ
The	 ﾠthird	 ﾠchallenge	 ﾠis	 ﾠto	 ﾠcontinue	 ﾠthe	 ﾠintegration	 ﾠinto	 ﾠthe	 ﾠglobal	 ﾠeconomy,	 ﾠincluding	 ﾠ
the	 ﾠacceleration	 ﾠof	 ﾠaccession	 ﾠto	 ﾠthe	 ﾠWTO.	 ﾠA	 ﾠkey	 ﾠsource	 ﾠof	 ﾠinvestment	 ﾠand	 ﾠgrowth	 ﾠin	 ﾠ
the	 ﾠpast	 ﾠyears	 ﾠhas	 ﾠbeen	 ﾠlong-ﾭ‐term	 ﾠequity	 ﾠand	 ﾠdebt	 ﾠfrom	 ﾠforeign	 ﾠinvestors.	 ﾠThe	 ﾠWTO	 ﾠ
accession	 ﾠcan	 ﾠbe	 ﾠused	 ﾠas	 ﾠa	 ﾠmeans	 ﾠtowards	 ﾠlocking	 ﾠin	 ﾠdomestic	 ﾠreforms,	 ﾠensuring	 ﾠ
that	 ﾠRussia	 ﾠbenefits	 ﾠfrom	 ﾠrules-ﾭ‐based	 ﾠinternational	 ﾠtrading	 ﾠregime	 ﾠas	 ﾠwell	 ﾠas	 ﾠto	 ﾠ
strengthen	 ﾠRussia’s	 ﾠparticipation	 ﾠin	 ﾠglobal	 ﾠgovernance	 ﾠby	 ﾠimproving	 ﾠits	 ﾠpolicies	 ﾠand	 ﾠ
institutional	 ﾠcapacity.	 ﾠ	 ﾠ
The	 ﾠfourth	 ﾠchallenge	 ﾠis	 ﾠto	 ﾠlimit	 ﾠthe	 ﾠimpact	 ﾠof	 ﾠthe	 ﾠcrises	 ﾠat	 ﾠthe	 ﾠregional	 ﾠlevel	 ﾠand	 ﾠbe	 ﾠ
vigilant	 ﾠto	 ﾠthe	 ﾠemergence	 ﾠof	 ﾠnon-ﾭ‐payment	 ﾠproblems.	 ﾠ	 ﾠ
Finally,	 ﾠdemographic	 ﾠproblems	 ﾠmigh	 ﾠhit	 ﾠRussian	 ﾠeconomy	 ﾠin	 ﾠthe	 ﾠlong	 ﾠrun.	 ﾠIndeed,	 ﾠ
Russia’s	 ﾠlong-ﾭ‐term	 ﾠprospects	 ﾠremain	 ﾠbleak.	 ﾠSince	 ﾠthe	 ﾠcollapse	 ﾠof	 ﾠthe	 ﾠSoviet	 ﾠUnion,	 ﾠ
Russia	 ﾠhas	 ﾠsuffered	 ﾠnot	 ﾠjust	 ﾠa	 ﾠbirth	 ﾠdearth,	 ﾠbut	 ﾠa	 ﾠsharp	 ﾠrise	 ﾠin	 ﾠmortality	 ﾠrates	 ﾠand	 ﾠ
drop	 ﾠin	 ﾠlife	 ﾠexpectancy,	 ﾠwhat	 ﾠNicholas	 ﾠEberstadt	 ﾠof	 ﾠthe	 ﾠAmerican	 ﾠEnterprise	 ﾠ
Institute	 ﾠcalls	 ﾠa	 ﾠ“great	 ﾠleap	 ﾠbackwards.”	 ﾠRussia’s	 ﾠpopulation	 ﾠwas	 ﾠ145	 ﾠmillion	 ﾠin	 ﾠ
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2002,	 ﾠbut	 ﾠfell	 ﾠto	 ﾠ142	 ﾠmillion	 ﾠthis	 ﾠyear.	 ﾠThe	 ﾠUnited	 ﾠNations	 ﾠfigures	 ﾠthat	 ﾠRussia’s	 ﾠ
population	 ﾠis	 ﾠgoing	 ﾠto	 ﾠdrop	 ﾠanother	 ﾠ10	 ﾠmillion	 ﾠby	 ﾠ2020.	 ﾠ	 ﾠ
Obviously,	 ﾠdemographic	 ﾠand	 ﾠhealth	 ﾠtrends	 ﾠcan	 ﾠchange,	 ﾠbut	 ﾠMoscow’s	 ﾠproblems	 ﾠare	 ﾠ
systematic	 ﾠand	 ﾠfundamental.	 ﾠAny	 ﾠturnaround	 ﾠlikely	 ﾠwill	 ﾠtake	 ﾠyears.	 ﾠAs	 ﾠEberstadt	 ﾠ
puts	 ﾠit,	 ﾠ“this	 ﾠis	 ﾠnot	 ﾠthe	 ﾠportrait	 ﾠof	 ﾠa	 ﾠsuccessfully	 ﾠand	 ﾠrapidly	 ﾠdeveloping	 ﾠeconomy-ﾭ‐
much	 ﾠless	 ﾠan	 ﾠemerging	 ﾠeconomic	 ﾠsuperpower.”	 ﾠA	 ﾠdeclining	 ﾠpopulation	 ﾠwill	 ﾠhave	 ﾠ
serious	 ﾠgeopolitical	 ﾠconsequences	 ﾠas	 ﾠwell.	 ﾠFor	 ﾠinstance,	 ﾠthe	 ﾠrelative	 ﾠdepopulation	 ﾠof	 ﾠ
Siberia,	 ﾠadjoining	 ﾠfar	 ﾠmore	 ﾠpopulous	 ﾠChina,	 ﾠcould	 ﾠleave	 ﾠRussia’s	 ﾠexpansive	 ﾠeastern	 ﾠ
territory	 ﾠat	 ﾠrisk.	 ﾠ13	 ﾠ
When	 ﾠproduction	 ﾠfalls	 ﾠand	 ﾠunemployment	 ﾠrises	 ﾠin	 ﾠRussia,	 ﾠmany	 ﾠof	 ﾠthe	 ﾠGastarbeiter,	 ﾠ
or	 ﾠguest	 ﾠworkers,	 ﾠthat	 ﾠhave	 ﾠbeen	 ﾠneeded	 ﾠto	 ﾠfuel	 ﾠthe	 ﾠboom	 ﾠare	 ﾠusually	 ﾠsent	 ﾠhome.	 ﾠFor	 ﾠ
countries	 ﾠof	 ﾠthe	 ﾠCaucasus	 ﾠand	 ﾠCentral	 ﾠAsia,	 ﾠwhich	 ﾠhave	 ﾠprovided	 ﾠmost	 ﾠof	 ﾠthis	 ﾠ
enormous	 ﾠtransient	 ﾠlabor	 ﾠforce	 ﾠ(some	 ﾠestimate	 ﾠmore	 ﾠthan	 ﾠone	 ﾠmillion	 ﾠworkers	 ﾠin	 ﾠ
Moscow	 ﾠalone),	 ﾠthis	 ﾠwill	 ﾠbe	 ﾠa	 ﾠhuge	 ﾠjolt.	 ﾠQuickly,	 ﾠRussia	 ﾠwill	 ﾠgo	 ﾠfrom	 ﾠbeing	 ﾠan	 ﾠ
important	 ﾠsafety	 ﾠvalve	 ﾠfor	 ﾠsocioeconomic	 ﾠdiscontent	 ﾠto	 ﾠa	 ﾠsource	 ﾠof	 ﾠit.	 ﾠIn	 ﾠthe	 ﾠshort	 ﾠ
term,	 ﾠRussia's	 ﾠneighbors	 ﾠwill	 ﾠdoubtless	 ﾠsee	 ﾠthis	 ﾠreflux	 ﾠof	 ﾠtheir	 ﾠown	 ﾠcitizens	 ﾠas	 ﾠa	 ﾠ
reason	 ﾠto	 ﾠmaintain	 ﾠgood	 ﾠrelations	 ﾠwith	 ﾠMoscow,	 ﾠin	 ﾠhopes	 ﾠof	 ﾠwinning	 ﾠcoordinated	 ﾠ
management	 ﾠof	 ﾠa	 ﾠpotentially	 ﾠdangerous	 ﾠproblem.	 ﾠIn	 ﾠthe	 ﾠlonger	 ﾠterm,	 ﾠhowever,	 ﾠthey	 ﾠ
may	 ﾠconsider	 ﾠit	 ﾠa	 ﾠmeasure	 ﾠof	 ﾠtheir	 ﾠcontinuing	 ﾠand	 ﾠunwelcome	 ﾠvulnerability	 ﾠto	 ﾠ
fluctuations	 ﾠin	 ﾠthe	 ﾠRussian	 ﾠeconomy-ﾭ‐-ﾭ‐and	 ﾠof	 ﾠthe	 ﾠneed	 ﾠto	 ﾠreduce	 ﾠthat	 ﾠvulnerability	 ﾠif	 ﾠ
they	 ﾠcan.14	 ﾠ
In	 ﾠhis	 ﾠrecent	 ﾠarticle	 ﾠ‘Russia,	 ﾠforward!’,	 ﾠPresident	 ﾠMedvedev	 ﾠmade	 ﾠit	 ﾠclear	 ﾠthat	 ﾠthe	 ﾠ
country	 ﾠhas	 ﾠalready	 ﾠlearned	 ﾠthe	 ﾠlesson	 ﾠout	 ﾠof	 ﾠthis	 ﾠcrises	 ﾠ-ﾭ‐	 ﾠa	 ﾠwill	 ﾠtake	 ﾠone	 ﾠlesson	 ﾠout	 ﾠ
of	 ﾠthis	 ﾠcrisis	 ﾠ-ﾭ‐	 ﾠRussia	 ﾠis	 ﾠtoo	 ﾠdependent	 ﾠon	 ﾠcommodities	 ﾠprices	 ﾠand	 ﾠit	 ﾠis	 ﾠnecessary	 ﾠto	 ﾠ
diversify	 ﾠthe	 ﾠeconomy,	 ﾠit	 ﾠis	 ﾠnecessary	 ﾠto	 ﾠthink	 ﾠabout	 ﾠsmall	 ﾠand	 ﾠmedium	 ﾠenterprises,	 ﾠ
less	 ﾠinspections,	 ﾠmore	 ﾠtransparency,	 ﾠmore	 ﾠfreedom	 ﾠfor	 ﾠenterprises,	 ﾠlonger-ﾭ‐term	 ﾠ
reforms	 ﾠfor	 ﾠthe	 ﾠpension	 ﾠfund.	 ﾠ
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Speech	 ﾠby	 ﾠDmitrii	 ﾠMedvedev.	 ﾠOpening	 ﾠRemarks	 ﾠat	 ﾠMeeting	 ﾠof	 ﾠthe	 ﾠCommission	 ﾠ
for	 ﾠModernisation	 ﾠand	 ﾠTechnological	 ﾠDevelopment	 ﾠof	 ﾠRussia’s	 ﾠEconomy.	 ﾠ
August	 ﾠ31,	 ﾠ2009	 ﾠ
“The	 ﾠCommission’s	 ﾠmain	 ﾠtask	 ﾠis	 ﾠto	 ﾠdraw	 ﾠup	 ﾠand	 ﾠimplement	 ﾠprojects	 ﾠthat	 ﾠwill	 ﾠshape	 ﾠ
the	 ﾠsystem	 ﾠand	 ﾠlay	 ﾠthe	 ﾠfoundations	 ﾠand	 ﾠprinciples	 ﾠof	 ﾠstate	 ﾠpolicy	 ﾠin	 ﾠthis	 ﾠsector	 ﾠand	 ﾠ
remove	 ﾠthe	 ﾠnumerous	 ﾠobstacles	 ﾠin	 ﾠthe	 ﾠsystem.	 ﾠ	 ﾠ
What	 ﾠneeds	 ﾠto	 ﾠbe	 ﾠdone	 ﾠfirst?	 ﾠThere	 ﾠare	 ﾠseveral	 ﾠtasks.	 ﾠ	 ﾠ
First,	 ﾠwe	 ﾠneed	 ﾠto	 ﾠplan	 ﾠand	 ﾠprepare	 ﾠselection	 ﾠprocedures	 ﾠand	 ﾠcriteria	 ﾠfor	 ﾠthe	 ﾠprojects	 ﾠ
the	 ﾠworking	 ﾠgroup	 ﾠwill	 ﾠfollow.	 ﾠ
Second,	 ﾠwe	 ﾠneed	 ﾠto	 ﾠdraw	 ﾠup	 ﾠa	 ﾠregister	 ﾠof	 ﾠthese	 ﾠprojects,	 ﾠthat	 ﾠis,	 ﾠwe	 ﾠneed	 ﾠto	 ﾠdefine	 ﾠ
our	 ﾠpriorities	 ﾠin	 ﾠthis	 ﾠarea.	 ﾠ	 ﾠ
Third,	 ﾠwe	 ﾠneed	 ﾠto	 ﾠmake	 ﾠeffective	 ﾠuse	 ﾠof	 ﾠthe	 ﾠexport	 ﾠpotential	 ﾠand	 ﾠfinancial	 ﾠ
possibilities	 ﾠof	 ﾠvarious	 ﾠorganisations,	 ﾠincluding	 ﾠRusnano	 ﾠ(Russian	 ﾠCorporation	 ﾠof	 ﾠ
Nanotechnologies	 ﾠ(RUSNANO),	 ﾠthe	 ﾠVenture	 ﾠCorporation	 ﾠand	 ﾠexisting	 ﾠmarket	 ﾠ
institutions	 ﾠin	 ﾠgeneral.	 ﾠ	 ﾠ
We	 ﾠhave	 ﾠnot	 ﾠmade	 ﾠmuch	 ﾠprogress	 ﾠin	 ﾠsetting	 ﾠup	 ﾠnational	 ﾠcentres	 ﾠto	 ﾠwork	 ﾠon	 ﾠthe	 ﾠ
priority	 ﾠtechnological	 ﾠdevelopment	 ﾠareas.	 ﾠThere	 ﾠis	 ﾠlittle	 ﾠto	 ﾠreport	 ﾠso	 ﾠfar.	 ﾠWe	 ﾠneed	 ﾠto	 ﾠ
establish	 ﾠcentres	 ﾠfor	 ﾠdeveloping	 ﾠinnovative	 ﾠmedical	 ﾠequipment	 ﾠand	 ﾠmedicines.	 ﾠ
Incidentally,	 ﾠthe	 ﾠowners	 ﾠof	 ﾠthis	 ﾠenterprise	 ﾠhave	 ﾠthe	 ﾠidea	 ﾠof	 ﾠestablishing	 ﾠa	 ﾠmodern	 ﾠ
centre	 ﾠof	 ﾠthis	 ﾠtype	 ﾠright	 ﾠhere	 ﾠas	 ﾠpart	 ﾠof	 ﾠthe	 ﾠpharmaceuticals	 ﾠcluster	 ﾠthat	 ﾠhas	 ﾠalready	 ﾠ
taken	 ﾠshape	 ﾠto	 ﾠsome	 ﾠextent	 ﾠin	 ﾠthe	 ﾠVladimir	 ﾠRegion,	 ﾠand	 ﾠthat	 ﾠthere	 ﾠare	 ﾠplans	 ﾠto	 ﾠ
develop.	 ﾠThis	 ﾠis	 ﾠa	 ﾠgood	 ﾠidea	 ﾠoverall.	 ﾠThey	 ﾠalso	 ﾠwant	 ﾠto	 ﾠget	 ﾠthe	 ﾠbest	 ﾠspecialists	 ﾠ
involved	 ﾠin	 ﾠthis	 ﾠproject,	 ﾠnot	 ﾠjust	 ﾠspecialists	 ﾠworking	 ﾠhere	 ﾠin	 ﾠRussia,	 ﾠbut	 ﾠalso	 ﾠthose	 ﾠ
who	 ﾠhave	 ﾠleft	 ﾠto	 ﾠwork	 ﾠabroad.	 ﾠThese	 ﾠare	 ﾠtop-ﾭ‐class	 ﾠprofessionals.	 ﾠThey	 ﾠthink	 ﾠit	 ﾠwould	 ﾠ
be	 ﾠpossible	 ﾠto	 ﾠattract	 ﾠthem	 ﾠback	 ﾠwith	 ﾠthe	 ﾠhelp	 ﾠof	 ﾠa	 ﾠclear	 ﾠsystem	 ﾠof	 ﾠincentives	 ﾠ–	 ﾠ
scientific	 ﾠopportunities	 ﾠplus	 ﾠa	 ﾠsalary	 ﾠat	 ﾠEuropean	 ﾠlevel	 ﾠor	 ﾠhigher.	 ﾠ	 ﾠ
Another	 ﾠrelevant	 ﾠissue	 ﾠtoday	 ﾠis	 ﾠthe	 ﾠway	 ﾠmoney	 ﾠis	 ﾠbeing	 ﾠspent	 ﾠon	 ﾠbuying	 ﾠproducts	 ﾠ
for	 ﾠstate	 ﾠand	 ﾠmunicipal	 ﾠneeds.	 ﾠHow	 ﾠare	 ﾠthe	 ﾠprocurement	 ﾠorders	 ﾠdrawn	 ﾠup	 ﾠtoday?	 ﾠI	 ﾠCompetitveness	 ﾠof	 ﾠthe	 ﾠRussian	 ﾠeconomy	 ﾠduring	 ﾠthe	 ﾠworld	 ﾠeconomic	 ﾠcrisis	 ﾠ-ﾭ‐	 ﾠNikita	 ﾠA.	 ﾠLomagin	 ﾠ
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think	 ﾠthat,	 ﾠdespite	 ﾠthe	 ﾠeffort	 ﾠthat	 ﾠhas	 ﾠbeen	 ﾠmade	 ﾠin	 ﾠthis	 ﾠarea,	 ﾠthe	 ﾠsituation	 ﾠhas	 ﾠstill	 ﾠ
not	 ﾠyet	 ﾠbeen	 ﾠcompletely	 ﾠstraightened	 ﾠout.	 ﾠBy	 ﾠmaking	 ﾠthis	 ﾠspending	 ﾠmore	 ﾠeffective	 ﾠ
we	 ﾠwould	 ﾠincrease	 ﾠthe	 ﾠmarket	 ﾠvolume	 ﾠand	 ﾠthus	 ﾠincrease	 ﾠdemand	 ﾠfor	 ﾠthe	 ﾠmedicines	 ﾠ
and	 ﾠequipment	 ﾠthat	 ﾠwe	 ﾠproduce.	 ﾠBut	 ﾠat	 ﾠthe	 ﾠsame	 ﾠtime,	 ﾠwe	 ﾠalso	 ﾠneed	 ﾠto	 ﾠexamine	 ﾠthe	 ﾠ
issue	 ﾠof	 ﾠapplying	 ﾠrestrictive	 ﾠmeasures	 ﾠ-ﾭ‐	 ﾠanti-ﾭ‐monopoly	 ﾠmeasures	 ﾠ-ﾭ‐	 ﾠto	 ﾠproducers	 ﾠof	 ﾠ
certain	 ﾠtypes	 ﾠof	 ﾠpharmaceutical	 ﾠproducts	 ﾠif	 ﾠthe	 ﾠneed	 ﾠarises.	 ﾠ	 ﾠ
The	 ﾠsecond	 ﾠsubject	 ﾠon	 ﾠour	 ﾠagenda	 ﾠis	 ﾠstrategic	 ﾠinformation	 ﾠtechnology.	 ﾠEssentially,	 ﾠ
we	 ﾠbegan	 ﾠdiscussing	 ﾠthis	 ﾠsubject	 ﾠat	 ﾠthe	 ﾠmeeting	 ﾠin	 ﾠSarov	 ﾠ[on	 ﾠJuly	 ﾠ22,	 ﾠ2009].	 ﾠBut	 ﾠit	 ﾠ
was	 ﾠjust	 ﾠone	 ﾠthread	 ﾠin	 ﾠthe	 ﾠoverall	 ﾠdiscussions	 ﾠthere,	 ﾠeven	 ﾠif	 ﾠan	 ﾠimportant	 ﾠone.	 ﾠToday	 ﾠ
we	 ﾠwill	 ﾠcontinue	 ﾠthis	 ﾠdiscussion.	 ﾠThis	 ﾠsubject	 ﾠhas	 ﾠalso	 ﾠcome	 ﾠup	 ﾠon	 ﾠnumerous	 ﾠ
occasions	 ﾠat	 ﾠmeetings	 ﾠof	 ﾠthe	 ﾠSecurity	 ﾠCouncil,	 ﾠGovernment,	 ﾠand	 ﾠState	 ﾠCouncil.	 ﾠWe	 ﾠ
have	 ﾠa	 ﾠbasic	 ﾠdocument	 ﾠ–	 ﾠthe	 ﾠInformation	 ﾠSociety	 ﾠDevelopment	 ﾠStrategy.	 ﾠ	 ﾠ
State	 ﾠspending	 ﾠon	 ﾠcomputerising	 ﾠthe	 ﾠcountry	 ﾠis	 ﾠnow	 ﾠat	 ﾠa	 ﾠcomparable	 ﾠlevel	 ﾠto	 ﾠthat	 ﾠof	 ﾠ
the	 ﾠdeveloped	 ﾠEuropean	 ﾠcountries.	 ﾠThis	 ﾠis	 ﾠat	 ﾠonce	 ﾠgood	 ﾠnews	 ﾠand	 ﾠbad	 ﾠnews.	 ﾠThe	 ﾠ
good	 ﾠnews	 ﾠis	 ﾠthat,	 ﾠif	 ﾠwe	 ﾠtake	 ﾠRussia	 ﾠand	 ﾠGermany,	 ﾠsay,	 ﾠwe	 ﾠspend	 ﾠa	 ﾠsimilar	 ﾠshare	 ﾠof	 ﾠ
our	 ﾠGDP	 ﾠon	 ﾠthis	 ﾠwork,	 ﾠbut	 ﾠthe	 ﾠbad	 ﾠnews	 ﾠis	 ﾠthat	 ﾠin	 ﾠRussia	 ﾠthis	 ﾠmoney	 ﾠspent	 ﾠis	 ﾠ
producing	 ﾠprecious	 ﾠlittle	 ﾠresult.	 ﾠThis	 ﾠis	 ﾠsomething	 ﾠI	 ﾠhave	 ﾠsaid	 ﾠbefore,	 ﾠand	 ﾠI	 ﾠsay	 ﾠagain	 ﾠ
now	 ﾠthat	 ﾠthe	 ﾠsituation	 ﾠis	 ﾠquite	 ﾠsimply	 ﾠunsatisfactory	 ﾠin	 ﾠthis	 ﾠarea.	 ﾠ	 ﾠ
I	 ﾠsaid	 ﾠat	 ﾠthe	 ﾠmeeting	 ﾠof	 ﾠthe	 ﾠCouncil	 ﾠon	 ﾠthe	 ﾠInformation	 ﾠSociety	 ﾠthat	 ﾠour	 ﾠinformation	 ﾠ
rating,	 ﾠour	 ﾠelectronic	 ﾠpreparedness	 ﾠrating,	 ﾠis	 ﾠvery	 ﾠlow,	 ﾠand	 ﾠdespite	 ﾠthe	 ﾠfact	 ﾠthat	 ﾠwe	 ﾠ
keep	 ﾠinvesting	 ﾠin	 ﾠthis	 ﾠarea	 ﾠour	 ﾠrating	 ﾠis	 ﾠonly	 ﾠgetting	 ﾠworse.	 ﾠThere	 ﾠare	 ﾠmore	 ﾠthan	 ﾠ
sixty	 ﾠor	 ﾠseventy	 ﾠcountries	 ﾠahead	 ﾠof	 ﾠus	 ﾠnow.	 ﾠ	 ﾠ
The	 ﾠuse	 ﾠof	 ﾠmodern	 ﾠinformation	 ﾠtechnology,	 ﾠaccess	 ﾠto	 ﾠquality	 ﾠpublic	 ﾠservices	 ﾠin	 ﾠthis	 ﾠ
area,	 ﾠand	 ﾠdevelopment	 ﾠof	 ﾠbroadband	 ﾠaccess	 ﾠare	 ﾠthe	 ﾠmain	 ﾠindicators	 ﾠof	 ﾠinformation	 ﾠ
society	 ﾠdevelopment,	 ﾠand	 ﾠultimately	 ﾠa	 ﾠsign	 ﾠof	 ﾠhow	 ﾠmodern	 ﾠand	 ﾠcompetitive	 ﾠa	 ﾠ
country	 ﾠis	 ﾠoverall,	 ﾠand	 ﾠhow	 ﾠcomfortable	 ﾠa	 ﾠlife	 ﾠit	 ﾠoffers	 ﾠits	 ﾠcitizens.	 ﾠ	 ﾠ
As	 ﾠfor	 ﾠthe	 ﾠpriorities	 ﾠin	 ﾠthis	 ﾠarea,	 ﾠthe	 ﾠfirst	 ﾠpriority	 ﾠis	 ﾠto	 ﾠdevelop	 ﾠour	 ﾠown	 ﾠsuper	 ﾠ
computers	 ﾠand	 ﾠgrid	 ﾠsystems.	 ﾠWe	 ﾠspoke	 ﾠabout	 ﾠthis	 ﾠat	 ﾠthe	 ﾠCommission’s	 ﾠlast	 ﾠmeeting	 ﾠ
and	 ﾠmade	 ﾠthe	 ﾠdecisions.	 ﾠToday	 ﾠwe	 ﾠneed	 ﾠto	 ﾠexamine	 ﾠthe	 ﾠdetailed	 ﾠnetwork	 ﾠtimetables	 ﾠ
and	 ﾠplans	 ﾠfor	 ﾠeach	 ﾠof	 ﾠthese	 ﾠprojects.	 ﾠ	 ﾠCompetitveness	 ﾠof	 ﾠthe	 ﾠRussian	 ﾠeconomy	 ﾠduring	 ﾠthe	 ﾠworld	 ﾠeconomic	 ﾠcrisis	 ﾠ-ﾭ‐	 ﾠNikita	 ﾠA.	 ﾠLomagin	 ﾠ
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The	 ﾠsecond	 ﾠtask	 ﾠis	 ﾠto	 ﾠfinally	 ﾠmake	 ﾠprogress	 ﾠon	 ﾠthe	 ﾠelectronic	 ﾠgovernment	 ﾠprojects.	 ﾠ
This	 ﾠhas	 ﾠbecome	 ﾠquite	 ﾠsimply	 ﾠa	 ﾠdisgrace.	 ﾠThere	 ﾠhave	 ﾠbeen	 ﾠso	 ﾠmany	 ﾠmeetings	 ﾠand	 ﾠso	 ﾠ
many	 ﾠpresidential	 ﾠand	 ﾠgovernment	 ﾠinstructions	 ﾠissued,	 ﾠbut	 ﾠno	 ﾠreal	 ﾠprogress	 ﾠis	 ﾠin	 ﾠ
sight.	 ﾠI	 ﾠthink	 ﾠthere	 ﾠis	 ﾠno	 ﾠneed	 ﾠto	 ﾠprove	 ﾠto	 ﾠanyone	 ﾠtoday	 ﾠthat	 ﾠthe	 ﾠquality	 ﾠof	 ﾠpublic	 ﾠ
services	 ﾠhas	 ﾠa	 ﾠdirect	 ﾠimpact	 ﾠon	 ﾠthe	 ﾠstate	 ﾠof	 ﾠour	 ﾠcountry’s	 ﾠdemocracy,	 ﾠand	 ﾠon	 ﾠfighting	 ﾠ
corruption	 ﾠtoo.	 ﾠBut	 ﾠthere	 ﾠhas	 ﾠstill	 ﾠbeen	 ﾠno	 ﾠreal	 ﾠprogress	 ﾠin	 ﾠdeveloping	 ﾠthe	 ﾠinter-ﾭ‐
agency	 ﾠelectronic	 ﾠdocument	 ﾠmanagement	 ﾠsystem,	 ﾠsetting	 ﾠup	 ﾠa	 ﾠfull-ﾭ‐fledged	 ﾠon-ﾭ‐line	 ﾠ
public	 ﾠprocurement	 ﾠsystem,	 ﾠand	 ﾠalso	 ﾠestablishing	 ﾠa	 ﾠunified	 ﾠsystem	 ﾠof	 ﾠstate	 ﾠ
registration	 ﾠof	 ﾠthe	 ﾠresults	 ﾠof	 ﾠscientific	 ﾠresearch	 ﾠand	 ﾠexperiment	 ﾠand	 ﾠdesign	 ﾠwork.	 ﾠ	 ﾠ
This	 ﾠsituation	 ﾠprompted	 ﾠme	 ﾠto	 ﾠcome	 ﾠup	 ﾠwith	 ﾠan	 ﾠidea:	 ﾠif	 ﾠsimple	 ﾠpersuasion	 ﾠis	 ﾠnot	 ﾠ
enough,	 ﾠthen	 ﾠwe	 ﾠneed	 ﾠto	 ﾠtry	 ﾠnot	 ﾠjust	 ﾠthe	 ﾠcarrot	 ﾠbut	 ﾠalso	 ﾠthe	 ﾠstick.	 ﾠMy	 ﾠidea	 ﾠis	 ﾠthat	 ﾠwe	 ﾠ
need	 ﾠto	 ﾠcome	 ﾠup	 ﾠwith	 ﾠa	 ﾠstrict	 ﾠset	 ﾠof	 ﾠmeasures	 ﾠregarding	 ﾠimplementation	 ﾠof	 ﾠthe	 ﾠ
electronic	 ﾠgovernment	 ﾠsystem’s	 ﾠvarious	 ﾠcomponents,	 ﾠincluding	 ﾠcutting	 ﾠbudget	 ﾠfunds	 ﾠ
to	 ﾠagencies	 ﾠthat	 ﾠfail	 ﾠto	 ﾠcarry	 ﾠout	 ﾠtheir	 ﾠtasks	 ﾠin	 ﾠthis	 ﾠarea.	 ﾠWe	 ﾠneed	 ﾠto	 ﾠintroduce	 ﾠa	 ﾠ
system	 ﾠof	 ﾠindicators.	 ﾠIf	 ﾠan	 ﾠorganisation	 ﾠfails	 ﾠto	 ﾠcarry	 ﾠout	 ﾠthis	 ﾠwork,	 ﾠit	 ﾠwill	 ﾠreceive	 ﾠ
less	 ﾠbudget	 ﾠmoney.	 ﾠWe	 ﾠneed	 ﾠto	 ﾠpunish	 ﾠwith	 ﾠthe	 ﾠruble.	 ﾠI	 ﾠrealise	 ﾠthat	 ﾠthis	 ﾠis	 ﾠfar	 ﾠfrom	 ﾠ
always	 ﾠeffective	 ﾠas	 ﾠa	 ﾠmethod,	 ﾠbut	 ﾠit	 ﾠat	 ﾠleast	 ﾠgives	 ﾠus	 ﾠan	 ﾠadditional	 ﾠinstrument	 ﾠthat	 ﾠwe	 ﾠ
can	 ﾠtry.	 ﾠ“	 ﾠ
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The	 ﾠeconomic	 ﾠcrisis	 ﾠrevealed	 ﾠthree	 ﾠconnected	 ﾠpeculiarities	 ﾠof	 ﾠthe	 ﾠRussian	 ﾠdevelop-ﾭ‐
ment	 ﾠduring	 ﾠthe	 ﾠlast	 ﾠdecade:	 ﾠ
•  Increasing	 ﾠnatural	 ﾠresources’	 ﾠspecialization	 ﾠof	 ﾠthe	 ﾠeconomy;	 ﾠ
•  Increasing	 ﾠaging	 ﾠof	 ﾠequipment	 ﾠand	 ﾠbacklog	 ﾠin	 ﾠthe	 ﾠscientific	 ﾠand	 ﾠtechnological	 ﾠ
development;	 ﾠ
•  Institutional	 ﾠbarriers	 ﾠto	 ﾠthe	 ﾠgrowth	 ﾠof	 ﾠthe	 ﾠmarket	 ﾠeconomy.	 ﾠ
 
During	 ﾠthe	 ﾠlast	 ﾠyears	 ﾠnew	 ﾠlaws	 ﾠon	 ﾠland,	 ﾠon	 ﾠlabor	 ﾠand	 ﾠthe	 ﾠon	 ﾠde-ﾭ‐bureaucratization	 ﾠof	 ﾠ
administration	 ﾠwere	 ﾠadopted.	 ﾠNew	 ﾠregulations	 ﾠfor	 ﾠthe	 ﾠlegal	 ﾠsystem	 ﾠand	 ﾠthe	 ﾠconcep-ﾭ‐
tion	 ﾠof	 ﾠan	 ﾠadministrative	 ﾠreform	 ﾠhave	 ﾠbeen	 ﾠdeveloped	 ﾠand	 ﾠthey	 ﾠare	 ﾠto	 ﾠbegin	 ﾠto	 ﾠfunc-ﾭ‐
tion.	 ﾠNational	 ﾠdevelopment	 ﾠprojects	 ﾠin	 ﾠthe	 ﾠspheres	 ﾠof	 ﾠeducation,	 ﾠhealth,	 ﾠhousing,	 ﾠag-ﾭ‐
riculture	 ﾠwere	 ﾠset	 ﾠup.	 ﾠ(See	 ﾠFig.	 ﾠ1)	 ﾠ	 ﾠThe	 ﾠquestions	 ﾠare,	 ﾠhowever,	 ﾠat	 ﾠwhich	 ﾠcost	 ﾠwas	 ﾠ
that	 ﾠdone	 ﾠand,	 ﾠwhat	 ﾠdoes	 ﾠthat	 ﾠmean	 ﾠfor	 ﾠthe	 ﾠeconomic	 ﾠgrowth,	 ﾠhow	 ﾠfast	 ﾠis	 ﾠthe	 ﾠnew	 ﾠ
economy	 ﾠdeveloping	 ﾠand	 ﾠwill	 ﾠit	 ﾠbe	 ﾠpossible	 ﾠto	 ﾠovercome	 ﾠthe	 ﾠ“mono-ﾭ‐cultural”	 ﾠspe-ﾭ‐
cialization	 ﾠof	 ﾠthe	 ﾠcountry.	 ﾠHow	 ﾠcan	 ﾠthe	 ﾠeconomic	 ﾠgrowth	 ﾠbecome	 ﾠsustainable	 ﾠand	 ﾠ
steady?	 ﾠHas	 ﾠbeen	 ﾠdone	 ﾠsufficiently	 ﾠenough	 ﾠfor	 ﾠincreasing	 ﾠthe	 ﾠscientific	 ﾠand	 ﾠtechno-ﾭ‐
logical	 ﾠpotential	 ﾠof	 ﾠthe	 ﾠRussian	 ﾠFederation?	 ﾠThere	 ﾠis,	 ﾠon	 ﾠone	 ﾠhand,	 ﾠthe	 ﾠwidely	 ﾠspread	 ﾠ
mythos	 ﾠin	 ﾠRussia	 ﾠthat	 ﾠthis	 ﾠcountry	 ﾠis	 ﾠthe	 ﾠbest	 ﾠcountry	 ﾠin	 ﾠthe	 ﾠworld.	 ﾠOn	 ﾠthe	 ﾠother	 ﾠ
hand,	 ﾠone	 ﾠhas	 ﾠto	 ﾠlook	 ﾠwhat	 ﾠthe	 ﾠmeasured	 ﾠtendencies	 ﾠof	 ﾠthe	 ﾠeconomic	 ﾠand	 ﾠsocial	 ﾠde-ﾭ‐
velopment	 ﾠreally	 ﾠreveal.	 ﾠWhat	 ﾠdoes	 ﾠsupport	 ﾠand	 ﾠwhat	 ﾠdoes	 ﾠhinder	 ﾠRussia	 ﾠto	 ﾠtransfer	 ﾠ
itself	 ﾠfrom	 ﾠan	 ﾠindustrial	 ﾠsociety	 ﾠto	 ﾠa	 ﾠpostindustrial	 ﾠsociety.	 ﾠAll	 ﾠthese	 ﾠquestions	 ﾠare	 ﾠ
especially	 ﾠimportant	 ﾠduring	 ﾠthe	 ﾠdeepening	 ﾠeconomic	 ﾠcrisis.	 ﾠ	 ﾠ	 ﾠ
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Russia	 ﾠkeeps	 ﾠthe	 ﾠfirst	 ﾠplace	 ﾠin	 ﾠthe	 ﾠworld	 ﾠin	 ﾠgas	 ﾠextraction,	 ﾠasbestos	 ﾠand	 ﾠnickel	 ﾠpro-ﾭ‐
duction,	 ﾠthe	 ﾠsecond	 ﾠplace	 ﾠin	 ﾠextraction	 ﾠof	 ﾠraw	 ﾠoil,	 ﾠaluminum,	 ﾠproduction	 ﾠof	 ﾠbricks;	 ﾠ
third	 ﾠplace	 ﾠin	 ﾠcoal	 ﾠextraction,	 ﾠraw	 ﾠiron	 ﾠand	 ﾠmilk	 ﾠproduction	 ﾠ(see	 ﾠTable	 ﾠ1).	 ﾠ	 ﾠ	 ﾠ
	 ﾠ
 
Fig.	 ﾠ1:	 ﾠInitiatives	 ﾠin	 ﾠthe	 ﾠRussia	 ﾠeconomic	 ﾠpolicy	 ﾠin	 ﾠthe	 ﾠfirst	 ﾠdecade	 ﾠof	 ﾠthe	 ﾠ21st	 ﾠcentury	 ﾠ
Sources:	 ﾠMichael	 ﾠE.	 ﾠPorter	 ﾠand	 ﾠChristian	 ﾠKetels,	 ﾠCompetitiveness	 ﾠat	 ﾠthe	 ﾠCrossroads:	 ﾠ
Choosing	 ﾠthe	 ﾠFuture	 ﾠDirection	 ﾠof	 ﾠthe	 ﾠRussian	 ﾠEconomy.	 ﾠMoscow.	 ﾠ2006.С.	 ﾠ77	 ﾠ	 ﾠ
	 ﾠ
Tab.	 ﾠ1:	 ﾠPlace	 ﾠof	 ﾠRussia	 ﾠin	 ﾠthe	 ﾠWorld	 ﾠ(2007)	 ﾠ
place	 ﾠ Export	 ﾠgood	 ﾠ place	 ﾠ Export	 ﾠgood	 ﾠ
1	 ﾠ Natural	 ﾠgas,	 ﾠasbestos,	 ﾠ	 ﾠnickel	 ﾠ 5	 ﾠ Iron	 ﾠore,	 ﾠcement	 ﾠ
2	 ﾠ Extracted	 ﾠraw	 ﾠoil,	 ﾠAluminum,	 ﾠ
brick,	 ﾠpotato	 ﾠ
6	 ﾠ Mineral	 ﾠcoal,	 ﾠgold	 ﾠ
3	 ﾠ Iron	 ﾠore,	 ﾠmilk,	 ﾠlignite	 ﾠ 7	 ﾠ Cellulose,	 ﾠcooking	 ﾠoil	 ﾠ
8	 ﾠ fish	 ﾠ 4	 ﾠ Electrical	 ﾠenergy,	 ﾠSteel,	 ﾠRolled	 ﾠ
steel	 ﾠplates,	 ﾠtimber,	 ﾠSugar	 ﾠbeet,	 ﾠ
Saw	 ﾠtimber,	 ﾠMineral	 ﾠfertilizer,	 ﾠ
Cotton	 ﾠfabric,	 ﾠcorn	 ﾠ
9	 ﾠ Meat	 ﾠand	 ﾠchicken	 ﾠ
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Source:	 ﾠMineral	 ﾠCommodity	 ﾠSummaries	 ﾠ2008,	 ﾠРоссийский	 ﾠстатистический	 ﾠ




Fig.	 ﾠ2:	 ﾠLeading	 ﾠasbestos	 ﾠproducers	 ﾠ(2007,	 ﾠ%)	 ﾠ
Source:	 ﾠMineral	 ﾠCommodity	 ﾠSummaries	 ﾠ2008.	 ﾠ
 
2007	 ﾠRussia	 ﾠproduced	 ﾠ45	 ﾠ%	 ﾠof	 ﾠthe	 ﾠworld	 ﾠasbestos	 ﾠproduction	 ﾠ(see:	 ﾠFig.	 ﾠ2).	 ﾠThis	 ﾠis	 ﾠ
more	 ﾠthan	 ﾠwhat	 ﾠis	 ﾠcovered	 ﾠby	 ﾠthe	 ﾠnext	 ﾠthree	 ﾠcountries	 ﾠ–	 ﾠChina	 ﾠ(16	 ﾠ%),	 ﾠKazakhstan	 ﾠ
(15%)	 ﾠи	 ﾠBrazil	 ﾠ(10	 ﾠ%).	 ﾠ	 ﾠ
Far	 ﾠahead	 ﾠfrom	 ﾠthe	 ﾠfollowers	 ﾠis	 ﾠRussia	 ﾠwith	 ﾠrespect	 ﾠto	 ﾠthe	 ﾠproduction	 ﾠof	 ﾠnickel:	 ﾠIn	 ﾠ
2007	 ﾠRussia	 ﾠcovered	 ﾠone	 ﾠfifth	 ﾠof	 ﾠthe	 ﾠworld	 ﾠproduction	 ﾠ(see:	 ﾠFig.	 ﾠ3).	 ﾠBehind	 ﾠRussia	 ﾠ
are	 ﾠsuch	 ﾠproducers	 ﾠas	 ﾠCanada	 ﾠ(15%),	 ﾠAustralia	 ﾠ(12%),	 ﾠIndonesia	 ﾠ(9%),	 ﾠNew	 ﾠCale-ﾭ‐
donia	 ﾠ(7%),	 ﾠand	 ﾠColombia	 ﾠ(6%).	 ﾠThe	 ﾠcontribution	 ﾠof	 ﾠthe	 ﾠremaining	 ﾠcountries,	 ﾠ
among	 ﾠthem	 ﾠBrazil	 ﾠand	 ﾠCuba,	 ﾠmakes	 ﾠnot	 ﾠmore	 ﾠthan	 ﾠ5	 ﾠ%.	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Fig.	 ﾠ3:	 ﾠLeading	 ﾠnickel	 ﾠproducers	 ﾠ(2007,	 ﾠ%)	 ﾠ
Source:	 ﾠMineral	 ﾠCommodity	 ﾠSummaries	 ﾠ2008	 ﾠ
 
	 ﾠ
Fig.	 ﾠ4:	 ﾠLeading	 ﾠaluminum	 ﾠproducers	 ﾠ(2007,	 ﾠ%)	 ﾠ
Source:	 ﾠMineral	 ﾠCommodity	 ﾠSummaries	 ﾠ2008.	 ﾠ
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Russia	 ﾠis	 ﾠthe	 ﾠsecond	 ﾠaluminum	 ﾠproducer	 ﾠbehind	 ﾠChina,	 ﾠwhich	 ﾠtoday	 ﾠproduces	 ﾠevery	 ﾠ
third	 ﾠton	 ﾠin	 ﾠthe	 ﾠworld.	 ﾠ	 ﾠ(See	 ﾠFig.	 ﾠ4).	 ﾠRussia	 ﾠproduced	 ﾠ11%	 ﾠof	 ﾠthe	 ﾠworld	 ﾠmarket	 ﾠin	 ﾠ
2007	 ﾠwhich	 ﾠis	 ﾠmuch	 ﾠmore	 ﾠthan	 ﾠmade	 ﾠby	 ﾠthe	 ﾠhighly	 ﾠdeveloped	 ﾠcountries	 ﾠsuch	 ﾠas	 ﾠ
Canada	 ﾠ(8%),	 ﾠUSA	 ﾠ(7%)	 ﾠand	 ﾠAustralia	 ﾠ(5%).	 ﾠ
	 ﾠ
Russia	 ﾠis	 ﾠalso	 ﾠthe	 ﾠsixth	 ﾠlargest	 ﾠgold	 ﾠproducer	 ﾠin	 ﾠthe	 ﾠworld	 ﾠ(10%	 ﾠof	 ﾠthe	 ﾠworld	 ﾠmar-ﾭ‐




Fig.	 ﾠ5:	 ﾠLeading	 ﾠgold	 ﾠproducers	 ﾠ(2007,	 ﾠ%)	 ﾠ
Source:	 ﾠMineral	 ﾠCommodity	 ﾠSummaries	 ﾠ2008.	 ﾠ
	 ﾠ
	 ﾠ
Tab. 2: Russian share in extracting mineral resources (% of the world level) 
	 ﾠ	 ﾠ 1995	 ﾠ 2000	 ﾠ 2007	 ﾠ
Average	 ﾠpopulation	 ﾠ	 ﾠ 2,6	 ﾠ 2,4	 ﾠ 2,2*	 ﾠ
Extraction	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ
Oil	 ﾠand	 ﾠcondensate,	 ﾠtons	 ﾠ	 ﾠ 9,9	 ﾠ 9,7	 ﾠ 12,6	 ﾠ
Natural	 ﾠgas,	 ﾠm3
	 ﾠ
	 ﾠ 27	 ﾠ 23	 ﾠ 27,2	 ﾠ
Coal,	 ﾠtons.	 ﾠ	 ﾠ 5,7	 ﾠ 5,7	 ﾠ 5,0	 ﾠ
Iron	 ﾠore,	 ﾠtons	 ﾠ	 ﾠ	 ﾠ 8,5	 ﾠ 9,1	 ﾠ 6,0	 ﾠ
Source:	 ﾠinternational	 ﾠenergy	 ﾠagency	 ﾠRussia:	 ﾠReserves	 ﾠof	 ﾠthe	 ﾠinstitutional	 ﾠdevelopment	 ﾠ	 ﾠ-ﾭ‐	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 ﾠand	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 ﾠto	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In	 ﾠ2007	 ﾠthe	 ﾠRussian	 ﾠpopulation	 ﾠcovered	 ﾠ2.2	 ﾠ%	 ﾠof	 ﾠthe	 ﾠworld	 ﾠpopulation.	 ﾠThe	 ﾠcontri-ﾭ‐
bution	 ﾠto	 ﾠsome	 ﾠ	 ﾠproducts	 ﾠis,	 ﾠhowever,	 ﾠmuch	 ﾠhigher,	 ﾠif	 ﾠlook	 ﾠat	 ﾠthe	 ﾠshare	 ﾠof	 ﾠ27.2	 ﾠ%	 ﾠof	 ﾠ
gas	 ﾠextraction,	 ﾠ12.6	 ﾠ%	 ﾠof	 ﾠoil	 ﾠextraction,	 ﾠ6	 ﾠ%	 ﾠof	 ﾠiron	 ﾠore	 ﾠextraction	 ﾠ	 ﾠand	 ﾠи	 ﾠ5	 ﾠ%	 ﾠof	 ﾠthe	 ﾠ
coal	 ﾠextraction	 ﾠ(see	 ﾠTab.	 ﾠ2).	 ﾠ
Remarkable	 ﾠpositions	 ﾠare	 ﾠhold	 ﾠby	 ﾠRussia	 ﾠconcerning	 ﾠthe	 ﾠproduction	 ﾠof	 ﾠmineral	 ﾠfer-ﾭ‐
tilizers	 ﾠ(9.3%	 ﾠ2007),	 ﾠiron	 ﾠ(7	 ﾠ%),	 ﾠsteel	 ﾠ(6.2%),	 ﾠelectricity	 ﾠ(5.3	 ﾠ%),	 ﾠsaw	 ﾠtimber	 ﾠ(5.3	 ﾠ%)	 ﾠ
cotton	 ﾠfabrics	 ﾠ(3.5	 ﾠ%,	 ﾠsee	 ﾠTab.	 ﾠ3).	 ﾠYear	 ﾠby	 ﾠyear	 ﾠthe	 ﾠlevel	 ﾠof	 ﾠthe	 ﾠautomobile	 ﾠproduc-ﾭ‐
tion	 ﾠis	 ﾠincreased	 ﾠand	 ﾠreached	 ﾠ2007	 ﾠthe	 ﾠlevel	 ﾠof	 ﾠ2.4	 ﾠ%	 ﾠof	 ﾠthe	 ﾠworld	 ﾠmarket.	 ﾠ
The	 ﾠsuccess	 ﾠof	 ﾠthe	 ﾠRussian	 ﾠindustry	 ﾠis	 ﾠdue	 ﾠto	 ﾠthe	 ﾠchanges	 ﾠof	 ﾠits	 ﾠplace	 ﾠin	 ﾠthe	 ﾠworld-ﾭ‐
wide	 ﾠspecialization.	 ﾠThe	 ﾠorientation	 ﾠof	 ﾠthe	 ﾠRussia	 ﾠindustry	 ﾠis	 ﾠmoving	 ﾠcloser	 ﾠand	 ﾠ
closer	 ﾠthe	 ﾠsolely	 ﾠnatural	 ﾠresources’	 ﾠorientation.	 ﾠThis	 ﾠcan	 ﾠbe	 ﾠseen	 ﾠby	 ﾠthe	 ﾠTable	 ﾠ4,	 ﾠ
which	 ﾠdisplays	 ﾠthe	 ﾠexport	 ﾠstructure	 ﾠof	 ﾠthe	 ﾠRussian	 ﾠindustry.	 ﾠYet	 ﾠin	 ﾠ1995	 ﾠthe	 ﾠmineral	 ﾠ
natural	 ﾠresources	 ﾠcovered	 ﾠ42.5%	 ﾠof	 ﾠthe	 ﾠexport,	 ﾠin	 ﾠ2007	 ﾠthis	 ﾠshare	 ﾠgrew	 ﾠup	 ﾠto	 ﾠ65.9%,	 ﾠ
while	 ﾠat	 ﾠthe	 ﾠsame	 ﾠtime	 ﾠthe	 ﾠexport	 ﾠshare	 ﾠof	 ﾠmachine	 ﾠtools	 ﾠand	 ﾠequipment	 ﾠwent	 ﾠdown	 ﾠ
by	 ﾠtwo	 ﾠtimes	 ﾠ–	 ﾠfrom	 ﾠ10.2%	 ﾠto	 ﾠ5.8%.	 ﾠIf	 ﾠadd	 ﾠto	 ﾠthe	 ﾠmineral	 ﾠresources,	 ﾠtimber,	 ﾠmetal	 ﾠ
and	 ﾠjewels,	 ﾠthen	 ﾠthe	 ﾠshare	 ﾠcovers	 ﾠ80%	 ﾠof	 ﾠthe	 ﾠexport.	 ﾠ
 
Tab.	 ﾠ3:	 ﾠRussian’s	 ﾠshare	 ﾠin	 ﾠindustrial	 ﾠproduction	 ﾠ(%	 ﾠof	 ﾠworld	 ﾠproduction)	 ﾠ
	 ﾠ	 ﾠ 1995	 ﾠ 2000	 ﾠ 2007	 ﾠ
Industrial	 ﾠproduction	 ﾠ	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ
Electrical	 ﾠenergy	 ﾠ 6.5	 ﾠ 5.7	 ﾠ 5.3	 ﾠ
Iron	 ﾠ 7.6	 ﾠ 7.7	 ﾠ 7	 ﾠ
Steel	 ﾠ 6.9	 ﾠ 7	 ﾠ 6.2	 ﾠ
Cars	 ﾠ	 ﾠ 2.1	 ﾠ 2.3	 ﾠ 2.4	 ﾠ
Mineral	 ﾠfertilizers	 ﾠ 7.1	 ﾠ 8.5	 ﾠ 9.3	 ﾠ
Timber	 ﾠ 3.6	 ﾠ 2.8	 ﾠ 3.3	 ﾠ
Saw	 ﾠtimber	 ﾠ 6.5	 ﾠ 5.3	 ﾠ 5.3	 ﾠ
Paper,	 ﾠcarton	 ﾠ 1.5	 ﾠ 1.6	 ﾠ 2	 ﾠ
Cement	 ﾠ 2.6	 ﾠ 2	 ﾠ 2.1	 ﾠ
Cotton fabrics  1.9  2.7  3.5 
Wool fabric  2.8  2.4  2.0 
Shoes  1.3  0.9  … 
Sugar   1.8  1.3  1.4 
Fish   4.2  4  3.2 
Source:	 ﾠRUSSTAT	 ﾠ
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Tab.	 ﾠ4:	 ﾠExport	 ﾠstructure	 ﾠof	 ﾠindustrial	 ﾠgoods	 ﾠof	 ﾠthe	 ﾠRussian	 ﾠFederation	 ﾠ	 ﾠ
(in	 ﾠactual	 ﾠprices)	 ﾠ

















Export	 ﾠ–	 ﾠtotal	 ﾠ 78,217	 ﾠ100	 ﾠ103,093	 ﾠ100	 ﾠ241,219	 ﾠ100	 ﾠ335,287	 ﾠ100	 ﾠ
included:	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ
Food	 ﾠand	 ﾠagricultural	 ﾠ
goods	 ﾠ(except	 ﾠtextile)	 ﾠ 1,378	 ﾠ 1.8	 ﾠ 1,623	 ﾠ 1.6	 ﾠ 4,536	 ﾠ 1.9	 ﾠ
	 ﾠ
8,257	 ﾠ 1.8	 ﾠ
Minerals	 ﾠ 33,278	 ﾠ42.5	 ﾠ 55,488	 ﾠ 53.8	 ﾠ155,853	 ﾠ64.6	 ﾠ 217947	 ﾠ 65.9	 ﾠ
Chemicals,	 ﾠrubber	 ﾠ 7,843	 ﾠ 10.0	 ﾠ 7,392	 ﾠ 7.2	 ﾠ 14,351	 ﾠ 6.0	 ﾠ 19554	 ﾠ 5.5	 ﾠ
Raw	 ﾠleather	 ﾠand	 ﾠleather	 ﾠ
goods	 ﾠ 313	 ﾠ 0.4	 ﾠ 270	 ﾠ 0.3	 ﾠ 330	 ﾠ 0.1	 ﾠ
	 ﾠ
290	 ﾠ 0.1	 ﾠ
Timber,	 ﾠpaper	 ﾠ 4,363	 ﾠ 5.6	 ﾠ 4,460	 ﾠ 4.3	 ﾠ 8,304	 ﾠ 3.4	 ﾠ 11943	 ﾠ 3.2	 ﾠ
Textiles,	 ﾠshoes	 ﾠ 1,154	 ﾠ 1.5	 ﾠ 817	 ﾠ 0.8	 ﾠ 934	 ﾠ 0.4	 ﾠ 592	 ﾠ 0.3	 ﾠ
Metal,	 ﾠjewels,	 ﾠgoods	 ﾠfrom	 ﾠ
metal	 ﾠand	 ﾠjewels	 ﾠ 20,901	 ﾠ26.7	 ﾠ 22,370	 ﾠ 21.7	 ﾠ 40,884	 ﾠ 16.9	 ﾠ
	 ﾠ
54697	 ﾠ 16.3	 ﾠ
Machines,	 ﾠequipment,	 ﾠ
transportation	 ﾠgoods	 ﾠ 7,962	 ﾠ 10.2	 ﾠ 9,071	 ﾠ 8.8	 ﾠ 13,503	 ﾠ 5.6	 ﾠ
	 ﾠ
17795	 ﾠ 5.8	 ﾠ
Other	 ﾠgoods	 ﾠ 1,026	 ﾠ 1.3	 ﾠ 1,603	 ﾠ 1.5	 ﾠ 2,524	 ﾠ 1.1	 ﾠ 4212	 ﾠ 1.1	 ﾠ
Source:	 ﾠFederal	 ﾠcustoms	 ﾠagency	 ﾠof	 ﾠthe	 ﾠRF	 ﾠ
 
This	 ﾠstructure	 ﾠis	 ﾠso	 ﾠdifferent	 ﾠfrom	 ﾠother	 ﾠcountries.	 ﾠEven	 ﾠcountries	 ﾠwith	 ﾠlow	 ﾠincome	 ﾠ
have	 ﾠan	 ﾠexport	 ﾠshare	 ﾠof	 ﾠfinished	 ﾠproducts	 ﾠfor	 ﾠabout	 ﾠ50%	 ﾠ(see	 ﾠFig.	 ﾠ6).	 ﾠThe	 ﾠmore	 ﾠthis	 ﾠ
is	 ﾠtrue	 ﾠfor	 ﾠcountries	 ﾠwith	 ﾠaverage	 ﾠincome	 ﾠ(64%)	 ﾠand	 ﾠwith	 ﾠhigh	 ﾠincome	 ﾠ(81%).	 ﾠIn	 ﾠ
Russian	 ﾠexport	 ﾠjust	 ﾠ21%	 ﾠare	 ﾠcovered	 ﾠby	 ﾠfinished	 ﾠproducts.	 ﾠRussia	 ﾠdiffers	 ﾠvery	 ﾠmuch	 ﾠ
from	 ﾠother	 ﾠcountries	 ﾠwith	 ﾠrespect	 ﾠto	 ﾠthe	 ﾠshare	 ﾠof	 ﾠfuel.	 ﾠWhile	 ﾠin	 ﾠthe	 ﾠrest	 ﾠof	 ﾠthe	 ﾠworld	 ﾠ
it	 ﾠcovers	 ﾠaround	 ﾠ8%	 ﾠ(in	 ﾠcountries	 ﾠwith	 ﾠhigh	 ﾠincome	 ﾠ–	 ﾠ5%,	 ﾠwith	 ﾠaverage	 ﾠincome	 ﾠ–	 ﾠ
17%	 ﾠand	 ﾠwith	 ﾠlow	 ﾠincome	 ﾠ–	 ﾠ28%,	 ﾠappropriately),	 ﾠin	 ﾠRussia	 ﾠit	 ﾠmakes	 ﾠ50%	 ﾠof	 ﾠthe	 ﾠex-ﾭ‐
port.	 ﾠ
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And,	 ﾠdespite	 ﾠof	 ﾠthis	 ﾠfact,	 ﾠthe	 ﾠimports	 ﾠof	 ﾠmachines,	 ﾠequipment	 ﾠand	 ﾠtransport	 ﾠvehicles	 ﾠ
increased	 ﾠsignificantly	 ﾠ(from	 ﾠ33.6	 ﾠ%	 ﾠin	 ﾠ1995	 ﾠto	 ﾠ47.7%	 ﾠin	 ﾠ2007)	 ﾠand	 ﾠfor	 ﾠchemicals	 ﾠ
and	 ﾠrubber	 ﾠfrom	 ﾠ10,	 ﾠ9%	 ﾠin	 ﾠ1995	 ﾠto	 ﾠ15.8%	 ﾠin	 ﾠ2007	 ﾠ(see	 ﾠTable	 ﾠ4).	 ﾠThis	 ﾠtendency	 ﾠfor	 ﾠ
more	 ﾠthan	 ﾠa	 ﾠdecade	 ﾠshows	 ﾠthat	 ﾠthe	 ﾠorientation	 ﾠto	 ﾠnatural	 ﾠresources	 ﾠwas	 ﾠnot	 ﾠjust	 ﾠ
conserved	 ﾠbut	 ﾠeven	 ﾠdeepened.	 ﾠ
	 ﾠ
 
Fig	 ﾠ6:	 ﾠExport	 ﾠstructure	 ﾠ2004.	 ﾠ(%)	 ﾠ
Source:	 ﾠ2006	 ﾠWorld	 ﾠDevelopment	 ﾠIndicators,	 ﾠWash.:	 ﾠThe	 ﾠWorld	 ﾠBank,	 ﾠ2006	 ﾠ
 
The	 ﾠstructure	 ﾠof	 ﾠthe	 ﾠRussian	 ﾠimport	 ﾠis	 ﾠalso	 ﾠreally	 ﾠdifferent	 ﾠfrom	 ﾠthe	 ﾠtendencies	 ﾠin	 ﾠ
the	 ﾠworld.	 ﾠWhile	 ﾠit	 ﾠis	 ﾠtypical	 ﾠfor	 ﾠmost	 ﾠof	 ﾠthe	 ﾠcountries	 ﾠthat	 ﾠin	 ﾠexport	 ﾠas	 ﾠwell	 ﾠin	 ﾠim-ﾭ‐
port	 ﾠthere	 ﾠis	 ﾠa	 ﾠhigh	 ﾠshare	 ﾠof	 ﾠfinished	 ﾠproducts	 ﾠ(see	 ﾠFig.	 ﾠ7).	 ﾠIn	 ﾠRussia	 ﾠthe	 ﾠshare	 ﾠof	 ﾠim-ﾭ‐
ported	 ﾠfinished	 ﾠproducts	 ﾠexceeds	 ﾠthe	 ﾠshare	 ﾠof	 ﾠexported	 ﾠfinished	 ﾠproducts	 ﾠby	 ﾠthree	 ﾠ
times.	 ﾠ	 ﾠIn	 ﾠthe	 ﾠRussian	 ﾠimport	 ﾠstructure	 ﾠfood	 ﾠand	 ﾠagricultural	 ﾠproducts	 ﾠexceeds	 ﾠtwo	 ﾠ
times	 ﾠthe	 ﾠimport	 ﾠof	 ﾠsuch	 ﾠgoods	 ﾠcompared	 ﾠwith	 ﾠthe	 ﾠimport	 ﾠof	 ﾠcountries	 ﾠwith	 ﾠhigh	 ﾠand	 ﾠ
average	 ﾠincome	 ﾠ(18	 ﾠ%	 ﾠagainst	 ﾠ9%).	 ﾠThis	 ﾠindicator	 ﾠis	 ﾠfor	 ﾠRussia	 ﾠclose	 ﾠto	 ﾠthat	 ﾠof	 ﾠthe	 ﾠ
countries	 ﾠwith	 ﾠlow	 ﾠincome	 ﾠ–	 ﾠ14%).	 ﾠAnd	 ﾠnaturally,	 ﾠthe	 ﾠimport	 ﾠof	 ﾠfuel	 ﾠis	 ﾠfor	 ﾠRussia	 ﾠjust	 ﾠ
3%,	 ﾠwhile	 ﾠfor	 ﾠthe	 ﾠrest	 ﾠof	 ﾠthe	 ﾠworld	 ﾠthe	 ﾠshare	 ﾠis	 ﾠ11	 ﾠ%	 ﾠ(in	 ﾠcountries	 ﾠwith	 ﾠhigh	 ﾠincome	 ﾠ
–	 ﾠ12%,	 ﾠwith	 ﾠaverage	 ﾠincome	 ﾠ–	 ﾠ9%	 ﾠand	 ﾠwith	 ﾠlow	 ﾠincome	 ﾠ–	 ﾠ22%).	 ﾠ
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Tab.	 ﾠ5:	 ﾠCommodity	 ﾠstructure	 ﾠof	 ﾠthe	 ﾠimport	 ﾠof	 ﾠthe	 ﾠRussian	 ﾠFederation	 ﾠ
(In	 ﾠactual	 ﾠprices)	 ﾠ
1995	 ﾠ 2000	 ﾠ 2005	 ﾠ 2007	 ﾠ 	 ﾠ
Mill	 ﾠ
US	 ﾠ$	 ﾠ
%	 ﾠ Mill	 ﾠ
US	 ﾠ$	 ﾠ
%	 ﾠ Mill	 ﾠ
US	 ﾠ$	 ﾠ
%	 ﾠ Mill	 ﾠ
US	 ﾠ$	 ﾠ
%	 ﾠ
Import	 ﾠtotal	 ﾠ 46,709	 ﾠ100	 ﾠ33,880	 ﾠ100	 ﾠ98,577	 ﾠ100	 ﾠ190,821	 ﾠ 100	 ﾠ
included	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ
Food	 ﾠand	 ﾠagricultural	 ﾠgoods	 ﾠ
(except	 ﾠtextile)	 ﾠ 13,152	 ﾠ28.1	 ﾠ 7,384	 ﾠ 21.8	 ﾠ17,415	 ﾠ17.7	 ﾠ
26,143	 ﾠ
15.7	 ﾠ
Mineral	 ﾠproducts	 ﾠ 3,001	 ﾠ 6.4	 ﾠ 2,137	 ﾠ 6.3	 ﾠ 3,020	 ﾠ 3.1	 ﾠ 4,540	 ﾠ 2.4	 ﾠ
Chemical	 ﾠgoods,	 ﾠrubber	 ﾠ 5,088	 ﾠ 10.9	 ﾠ 6,080	 ﾠ 18.0	 ﾠ16,266	 ﾠ16.5	 ﾠ 26,716	 ﾠ 15.8	 ﾠ
Leather,	 ﾠleather	 ﾠgoods	 ﾠ 167	 ﾠ 0.3	 ﾠ 126	 ﾠ 0.4	 ﾠ 275	 ﾠ 0.3	 ﾠ 659	 ﾠ 0.3	 ﾠ
Timber,	 ﾠrelated	 ﾠgoods	 ﾠ 1,104	 ﾠ 2.4	 ﾠ 1,293	 ﾠ 3.8	 ﾠ 3,279	 ﾠ 3.3	 ﾠ 5,037	 ﾠ 2.9	 ﾠ
Textiles,	 ﾠtextile	 ﾠgoods,	 ﾠshoes	 ﾠ 2,644	 ﾠ 5.7	 ﾠ 1,991	 ﾠ 5.9	 ﾠ 3,617	 ﾠ 3.7	 ﾠ 7,,877	 ﾠ 4.0	 ﾠ
Metal,	 ﾠjewels,	 ﾠjewel	 ﾠgoods	 ﾠ 3,956	 ﾠ 8.5	 ﾠ 2,824	 ﾠ 8.3	 ﾠ 7,651	 ﾠ 7.7	 ﾠ 14,347	 ﾠ 7.7	 ﾠ
Machines,	 ﾠequipment,	 ﾠtrans-ﾭ‐
portation	 ﾠmeans	 ﾠ 15,704	 ﾠ33.6	 ﾠ10,649	 ﾠ31.4	 ﾠ43,403	 ﾠ44.0	 ﾠ
9,8075	 ﾠ
47.7	 ﾠ
Other	 ﾠgoods	 ﾠ 1,893	 ﾠ 4.1	 ﾠ 1,394	 ﾠ 4.1	 ﾠ 3,653	 ﾠ 3.7	 ﾠ 6,427	 ﾠ 3.5	 ﾠ
Source:	 ﾠFederal	 ﾠcustoms	 ﾠagency	 ﾠof	 ﾠthe	 ﾠRF	 ﾠ
 
The	 ﾠproblem	 ﾠbecomes	 ﾠmore	 ﾠcrucial	 ﾠdue	 ﾠto	 ﾠthe	 ﾠfact	 ﾠthat	 ﾠthe	 ﾠnatural	 ﾠresources’	 ﾠstocks	 ﾠ
in	 ﾠRussia	 ﾠwill	 ﾠbe	 ﾠexhausted	 ﾠin	 ﾠthe	 ﾠnear	 ﾠfuture.	 ﾠThis	 ﾠis	 ﾠtrue	 ﾠfor	 ﾠoil	 ﾠand	 ﾠgas.	 ﾠThe	 ﾠex-ﾭ‐
plored	 ﾠstocks	 ﾠlast	 ﾠuntil	 ﾠ2030.	 ﾠThe	 ﾠlevel	 ﾠof	 ﾠreproduction	 ﾠof	 ﾠoil	 ﾠand	 ﾠcondensate	 ﾠstocks	 ﾠ
continues	 ﾠto	 ﾠbe	 ﾠlower	 ﾠthan	 ﾠthe	 ﾠextraction	 ﾠlevel.	 ﾠIn	 ﾠ2002	 ﾠadditional	 ﾠ254	 ﾠmill	 ﾠtons	 ﾠ
were	 ﾠadded	 ﾠto	 ﾠthe	 ﾠknown	 ﾠstock	 ﾠbut	 ﾠthe	 ﾠextraction	 ﾠcomprised	 ﾠ380	 ﾠmill	 ﾠtons,	 ﾠin	 ﾠ2003,	 ﾠ
appropriately	 ﾠ240	 ﾠagainst	 ﾠ421,	 ﾠin	 ﾠ2004	 ﾠabout	 ﾠ440	 ﾠmill	 ﾠtons	 ﾠof	 ﾠoil	 ﾠwere	 ﾠextracted.	 ﾠ	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Fig. 7:  Import structure 2004 (%) 
Source:	 ﾠ2006	 ﾠWorld	 ﾠDevelopment	 ﾠIndicators,	 ﾠWash.:	 ﾠThe	 ﾠWorld	 ﾠBank,	 ﾠ2006	 ﾠ
 
Additional	 ﾠproblems	 ﾠarise,	 ﾠsince	 ﾠa	 ﾠsignificant	 ﾠpart	 ﾠof	 ﾠnatural	 ﾠresources	 ﾠwas	 ﾠtrans-ﾭ‐
ferred	 ﾠfrom	 ﾠthe	 ﾠstate	 ﾠinto	 ﾠprivate	 ﾠproperty.	 ﾠToday	 ﾠ92%	 ﾠof	 ﾠthe	 ﾠoil	 ﾠstocks	 ﾠare	 ﾠdistrib-ﾭ‐
uted	 ﾠamong	 ﾠthe	 ﾠusers,	 ﾠjust	 ﾠ8%	 ﾠof	 ﾠstocks,	 ﾠwhich	 ﾠneed	 ﾠheavy	 ﾠextraction	 ﾠcapacity	 ﾠand	 ﾠ
cost,	 ﾠremain	 ﾠto	 ﾠbe	 ﾠstate	 ﾠproperty.	 ﾠThe	 ﾠopinion	 ﾠis	 ﾠwidely	 ﾠspread	 ﾠthat	 ﾠthe	 ﾠdeficit	 ﾠof	 ﾠ
stocks	 ﾠcan	 ﾠbe	 ﾠcovered	 ﾠby	 ﾠnew	 ﾠexploration	 ﾠactivities	 ﾠin	 ﾠeastern	 ﾠand	 ﾠwestern	 ﾠSiberia,	 ﾠ
at	 ﾠthe	 ﾠfar	 ﾠeast	 ﾠof	 ﾠRussia	 ﾠand	 ﾠat	 ﾠsea.	 ﾠThe	 ﾠcost	 ﾠof	 ﾠexploration,	 ﾠhowever,	 ﾠwill	 ﾠbe	 ﾠmuch	 ﾠ
higher.	 ﾠBy	 ﾠusing	 ﾠthese	 ﾠadditional	 ﾠsources	 ﾠthe	 ﾠtotal	 ﾠproduction	 ﾠlevel	 ﾠcan	 ﾠincreased	 ﾠto	 ﾠ
490	 ﾠmill	 ﾠtons	 ﾠin	 ﾠ2010	 ﾠand	 ﾠeven	 ﾠto	 ﾠ520	 ﾠmill	 ﾠtons	 ﾠin	 ﾠ2020.1	 ﾠ
Russia,	 ﾠUSA,	 ﾠNetherlands,	 ﾠGreat	 ﾠBrittan,	 ﾠIndonesia,	 ﾠAlgeria,	 ﾠSaudi	 ﾠArabia,	 ﾠIran,	 ﾠNor-ﾭ‐
way,	 ﾠItaly,	 ﾠGermany	 ﾠare	 ﾠthe	 ﾠmain	 ﾠgas	 ﾠproducer	 ﾠin	 ﾠthe	 ﾠworld.	 ﾠForecast	 ﾠpublished	 ﾠby	 ﾠ
	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	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 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ
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the	 ﾠInternational	 ﾠgas	 ﾠunion	 ﾠsay	 ﾠthat	 ﾠthe	 ﾠofficial	 ﾠworld	 ﾠnatural	 ﾠgas	 ﾠstocks	 ﾠcomprise	 ﾠ
398,000	 ﾠbill	 ﾠm3	 ﾠand	 ﾠnon-ﾭ‐officially	 ﾠcomprise	 ﾠ400	 ﾠ–	 ﾠ650,000	 ﾠbill	 ﾠm3.	 ﾠ
With	 ﾠrespect	 ﾠto	 ﾠthe	 ﾠknown	 ﾠstocks	 ﾠof	 ﾠnatural	 ﾠgas	 ﾠRussia	 ﾠkeeps	 ﾠ32%	 ﾠof	 ﾠthe	 ﾠworld	 ﾠ
stocks	 ﾠand	 ﾠ30%	 ﾠof	 ﾠthe	 ﾠproduction.	 ﾠThe	 ﾠtotal	 ﾠstock	 ﾠis	 ﾠ236,000	 ﾠbill	 ﾠm3.	 ﾠThe	 ﾠproduction	 ﾠ
covers	 ﾠ6%	 ﾠor	 ﾠ13.500	 ﾠbill	 ﾠm3.	 ﾠThe	 ﾠshare	 ﾠof	 ﾠknown	 ﾠis	 ﾠ20%	 ﾠor	 ﾠ48,000	 ﾠbill	 ﾠm3.	 ﾠ73%	 ﾠof	 ﾠ
the	 ﾠstocks	 ﾠcan	 ﾠbe	 ﾠfound	 ﾠin	 ﾠ22	 ﾠlarge	 ﾠsites,	 ﾠwhich	 ﾠare	 ﾠresponsible	 ﾠfor	 ﾠ90	 ﾠ%	 ﾠof	 ﾠthe	 ﾠpro-ﾭ‐
duction	 ﾠof	 ﾠgas.	 ﾠ2003	 ﾠthe	 ﾠtotal	 ﾠproduction	 ﾠwas	 ﾠ595	 ﾠbill	 ﾠm3.	 ﾠThere	 ﾠare	 ﾠestimates2,	 ﾠ
which	 ﾠsay	 ﾠthat,	 ﾠprovided	 ﾠa	 ﾠwell	 ﾠdeveloping	 ﾠsocial	 ﾠand	 ﾠeconomic	 ﾠdevelopment	 ﾠcan	 ﾠbe	 ﾠ
expected,	 ﾠthe	 ﾠgas	 ﾠproduction	 ﾠin	 ﾠRussia	 ﾠcould	 ﾠbe	 ﾠ645-ﾭ‐665	 ﾠbill	 ﾠm3	 ﾠin	 ﾠ2010	 ﾠand	 ﾠ710-ﾭ‐
730	 ﾠbill	 ﾠm3	 ﾠin	 ﾠ2020.	 ﾠ
Concerning	 ﾠthe	 ﾠsecurity	 ﾠwith	 ﾠnatural	 ﾠenergy	 ﾠresources	 ﾠthe	 ﾠNIS	 ﾠcountries	 ﾠare	 ﾠin	 ﾠgood	 ﾠ
conditions.	 ﾠThe	 ﾠoil	 ﾠstocks	 ﾠwill	 ﾠsatisfy	 ﾠtoday’s	 ﾠlevel	 ﾠdemand	 ﾠfor	 ﾠ30	 ﾠyears	 ﾠahead,	 ﾠthe	 ﾠ
gas	 ﾠstocks	 ﾠfor	 ﾠ70	 ﾠyears	 ﾠand	 ﾠthe	 ﾠcoal	 ﾠstocks	 ﾠfor	 ﾠ460	 ﾠyears	 ﾠ(see	 ﾠFig	 ﾠ8).	 ﾠ	 ﾠ
	 ﾠ
Fig.	 ﾠ8:	 ﾠFossil	 ﾠfuels	 ﾠ(oil,	 ﾠNatural	 ﾠgas,	 ﾠcoal)	 ﾠReserves-ﾭ‐to-ﾭ‐production	 ﾠat	 ﾠend	 ﾠ2007	 ﾠ	 ﾠ
Source:	 ﾠBP	 ﾠStatistical	 ﾠReview	 ﾠof	 ﾠWorld	 ﾠEnergy	 ﾠ2008	 ﾠ	 ﾠ	 ﾠ
 
The	 ﾠdemand	 ﾠfor	 ﾠcoal	 ﾠin	 ﾠthe	 ﾠOECD	 ﾠcountries	 ﾠcan	 ﾠbe	 ﾠsatisfied	 ﾠfor	 ﾠ170	 ﾠyears.	 ﾠThe	 ﾠgas	 ﾠ
(oil,	 ﾠcoal)	 ﾠdemand	 ﾠof	 ﾠthe	 ﾠcountries	 ﾠfrom	 ﾠEurope	 ﾠand	 ﾠAsia	 ﾠis	 ﾠsatisfied	 ﾠfor	 ﾠ100	 ﾠ(60,	 ﾠ70)	 ﾠ
years.	 ﾠDue	 ﾠto	 ﾠthe	 ﾠdanger	 ﾠof	 ﾠthe	 ﾠexhausting	 ﾠof	 ﾠthe	 ﾠresources	 ﾠthe	 ﾠrole	 ﾠof	 ﾠother	 ﾠdevel-ﾭ‐
opment	 ﾠfactors	 ﾠis	 ﾠincreasing,	 ﾠmainly	 ﾠthe	 ﾠrole	 ﾠof	 ﾠman	 ﾠcapital	 ﾠincreases.	 ﾠ
	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ
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It	 ﾠis	 ﾠnot	 ﾠa	 ﾠsurprise	 ﾠthat	 ﾠin	 ﾠthe	 ﾠtime	 ﾠof	 ﾠcrisis	 ﾠthe	 ﾠone	 ﾠsided	 ﾠraw	 ﾠresource	 ﾠorientation	 ﾠof	 ﾠ
Russia	 ﾠled	 ﾠto	 ﾠsignificant	 ﾠproblems	 ﾠfor	 ﾠthe	 ﾠcountry:	 ﾠrapidly	 ﾠdecreasing	 ﾠoil	 ﾠprices	 ﾠ
dropped	 ﾠthe	 ﾠexport	 ﾠlevel	 ﾠseriously	 ﾠand	 ﾠbound	 ﾠthe	 ﾠnecessary	 ﾠimport	 ﾠof	 ﾠmachines	 ﾠand	 ﾠ
equipment,	 ﾠThe	 ﾠimportance	 ﾠof	 ﾠthe	 ﾠscientific	 ﾠand	 ﾠtechnological	 ﾠpotential	 ﾠof	 ﾠthe	 ﾠcoun-ﾭ‐
try	 ﾠas	 ﾠbasis	 ﾠfor	 ﾠan	 ﾠinnovative	 ﾠdevelopment	 ﾠbecomes	 ﾠvery	 ﾠimportant.	 ﾠIn	 ﾠthe	 ﾠlast	 ﾠyears	 ﾠ
an	 ﾠacceleration	 ﾠof	 ﾠthe	 ﾠscientific	 ﾠand	 ﾠtechnological	 ﾠdevelopment	 ﾠcan	 ﾠbe	 ﾠobserved,	 ﾠ
while	 ﾠin	 ﾠRussia	 ﾠthis	 ﾠprocess	 ﾠis	 ﾠmore	 ﾠlikely	 ﾠto	 ﾠslow	 ﾠdown.	 ﾠ
 
	 ﾠ
3.	 ﾠThe	 ﾠslowing	 ﾠdown	 ﾠof	 ﾠthe	 ﾠscientific	 ﾠand	 ﾠtechnological	 ﾠprogress	 ﾠ	 ﾠ
During	 ﾠthe	 ﾠtransition	 ﾠto	 ﾠthe	 ﾠmarket	 ﾠeconomy	 ﾠaging	 ﾠ(and	 ﾠwearing	 ﾠout)	 ﾠof	 ﾠthe	 ﾠscien-ﾭ‐
tific	 ﾠand	 ﾠtechnological	 ﾠpotential	 ﾠof	 ﾠthe	 ﾠRF	 ﾠprevailed.	 ﾠWhile	 ﾠin	 ﾠ1970	 ﾠmore	 ﾠthan	 ﾠ70%	 ﾠ
of	 ﾠthe	 ﾠequipment	 ﾠwas	 ﾠnot	 ﾠolder	 ﾠthan	 ﾠ10	 ﾠyears,	 ﾠin	 ﾠ2000	 ﾠalmost	 ﾠ60%	 ﾠof	 ﾠthe	 ﾠequipment	 ﾠ
is	 ﾠolder	 ﾠthan	 ﾠ16	 ﾠyears.	 ﾠThe	 ﾠaverage	 ﾠage	 ﾠof	 ﾠthe	 ﾠequipment	 ﾠincreased	 ﾠfrom	 ﾠ8.42	 ﾠyears	 ﾠ
to	 ﾠ18.7	 ﾠyears
3	 ﾠ(See	 ﾠTable	 ﾠ6).	 ﾠ	 ﾠ
 
Tab.	 ﾠ6:	 ﾠAge	 ﾠstructure	 ﾠof	 ﾠthe	 ﾠequipment	 ﾠin	 ﾠthe	 ﾠRF	 ﾠ
Years	 ﾠ	 ﾠ 1970	 ﾠ 1980	 ﾠ 1990	 ﾠ 1995	 ﾠ 2000	 ﾠ
Total	 ﾠ 100	 ﾠ 100	 ﾠ 100	 ﾠ 100	 ﾠ 100	 ﾠ
0-ﾭ‐5	 ﾠ 40.8	 ﾠ 35.5	 ﾠ 29.4	 ﾠ 10.1	 ﾠ 4.7	 ﾠ
6-ﾭ‐10	 ﾠ 30	 ﾠ 28.7	 ﾠ 28.3	 ﾠ 29.8	 ﾠ 10.6	 ﾠ
11-ﾭ‐15	 ﾠ 14	 ﾠ 15.6	 ﾠ 16.5	 ﾠ 21.9	 ﾠ 25.5	 ﾠ
16-ﾭ‐20	 ﾠ 6.9	 ﾠ 9.5	 ﾠ 10.8	 ﾠ 15	 ﾠ 21	 ﾠ
Years’	 ﾠgroups	 ﾠ
>	 ﾠ20	 ﾠ 8.3	 ﾠ 10.7	 ﾠ 15	 ﾠ 23.2	 ﾠ 38.2	 ﾠ
Average	 ﾠage	 ﾠ(years)	 ﾠ 8.42	 ﾠ 9.47	 ﾠ 10.8	 ﾠ 14.25	 ﾠ 18.7	 ﾠ




The	 ﾠsuccesses	 ﾠof	 ﾠRussian	 ﾠscience	 ﾠare	 ﾠwell	 ﾠknown.	 ﾠAt	 ﾠthe	 ﾠsame	 ﾠtime,	 ﾠfor	 ﾠthe	 ﾠyears	 ﾠ
from	 ﾠ1995	 ﾠto	 ﾠ2006	 ﾠthe	 ﾠnumber	 ﾠof	 ﾠresearchers	 ﾠdecreased	 ﾠby	 ﾠ130,000,	 ﾠthe	 ﾠnumber	 ﾠof	 ﾠ
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 ﾠ	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 ﾠ	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 ﾠ	 ﾠ	 ﾠ	 ﾠ
3	 ﾠUnfortunately,	 ﾠin	 ﾠ2000	 ﾠROSSTAT	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technical	 ﾠpersonal	 ﾠby	 ﾠ35,000,	 ﾠthe	 ﾠnumber	 ﾠof	 ﾠsupporting	 ﾠpersonal	 ﾠby	 ﾠ60,000	 ﾠand	 ﾠthe	 ﾠ
number	 ﾠother	 ﾠpersonal	 ﾠby	 ﾠ30,000	 ﾠeither.	 ﾠ(See	 ﾠFig.	 ﾠ9).	 ﾠBy	 ﾠthe	 ﾠway,	 ﾠthe	 ﾠscientific	 ﾠper-ﾭ‐
sonal	 ﾠis	 ﾠdistributed	 ﾠquite	 ﾠuneven	 ﾠacross	 ﾠRussia,	 ﾠ40	 ﾠ%	 ﾠof	 ﾠthem	 ﾠwork	 ﾠin	 ﾠthe	 ﾠCentral	 ﾠ
Federal	 ﾠRegion	 ﾠ(in	 ﾠand	 ﾠaround	 ﾠMoscow).	 ﾠ	 ﾠ
	 ﾠ
 
Fig.	 ﾠ9:	 ﾠPersonal	 ﾠengaged	 ﾠin	 ﾠresearch	 ﾠand	 ﾠdevelopment	 ﾠ1995	 ﾠ-ﾭ‐	 ﾠ2006	 ﾠ	 ﾠ
Source:	 ﾠhttp://www.gks.ru/bgd/regl/b07_13/Main.htm	 ﾠ	 ﾠ	 ﾠ
 
The	 ﾠmain	 ﾠsource	 ﾠof	 ﾠfinancing	 ﾠresearch	 ﾠand	 ﾠdevelopment	 ﾠis	 ﾠnow	 ﾠthe	 ﾠbusiness,	 ﾠwhich,	 ﾠ
however,	 ﾠfocuses	 ﾠat	 ﾠrecent	 ﾠpractical	 ﾠproblems.	 ﾠThe	 ﾠfundamental	 ﾠresearch	 ﾠsector	 ﾠis	 ﾠ
therefore	 ﾠbehind	 ﾠthe	 ﾠworld	 ﾠlevel	 ﾠ(See	 ﾠFig	 ﾠ10).	 ﾠ	 ﾠA	 ﾠlarge	 ﾠpart	 ﾠof	 ﾠresearch	 ﾠand	 ﾠdevel-ﾭ‐
opment	 ﾠin	 ﾠthe	 ﾠbusiness	 ﾠsector	 ﾠis	 ﾠfinanced	 ﾠby	 ﾠthe	 ﾠstate	 ﾠbudget.	 ﾠThis	 ﾠsituation	 ﾠcan	 ﾠbe	 ﾠ
viewed	 ﾠas	 ﾠparasitism	 ﾠof	 ﾠthe	 ﾠbusiness	 ﾠat	 ﾠthe	 ﾠstate	 ﾠresources”
4.	 ﾠ
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Fig	 ﾠ.10:	 ﾠR/D	 ﾠfunds	 ﾠfor	 ﾠvarious	 ﾠsectors	 ﾠ(1995	 ﾠ	 ﾠ	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 ﾠMill	 ﾠRuble)	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Sources:	 ﾠMichael	 ﾠE.	 ﾠPorter	 ﾠand	 ﾠChristian	 ﾠKetels,	 ﾠCompetitiveness	 ﾠat	 ﾠthe	 ﾠCrossroads:	 ﾠ
Choosing	 ﾠthe	 ﾠFuture	 ﾠDirection	 ﾠof	 ﾠthe	 ﾠRussian	 ﾠEconomy.	 ﾠMoscow.	 ﾠ2006.	 ﾠp.	 ﾠ56.	 ﾠ	 ﾠ
	 ﾠ
In	 ﾠgeneral,	 ﾠthe	 ﾠinnovation	 ﾠsystem	 ﾠin	 ﾠRussia	 ﾠis	 ﾠstrong	 ﾠat	 ﾠthe	 ﾠinput	 ﾠand	 ﾠrelatively	 ﾠweek	 ﾠ
at	 ﾠthe	 ﾠoutput.	 ﾠ	 ﾠRussia	 ﾠspends	 ﾠtraditionally	 ﾠa	 ﾠsubstantial	 ﾠpart	 ﾠof	 ﾠthe	 ﾠGNP	 ﾠfor	 ﾠresearch	 ﾠ
and	 ﾠdevelopment.	 ﾠHowever,	 ﾠa	 ﾠlarge	 ﾠfraction	 ﾠof	 ﾠthese	 ﾠfunds	 ﾠare	 ﾠused	 ﾠto	 ﾠkeep	 ﾠa	 ﾠlarge	 ﾠ
number	 ﾠof	 ﾠstate	 ﾠresearch	 ﾠinstitutes,	 ﾠwhich	 ﾠremain	 ﾠto	 ﾠfunction	 ﾠrather	 ﾠindependently	 ﾠ
from	 ﾠthe	 ﾠhigher	 ﾠeducation	 ﾠsystem	 ﾠand	 ﾠthe	 ﾠreal	 ﾠproblems	 ﾠof	 ﾠbusiness.	 ﾠYet	 ﾠcommercial	 ﾠ
organizations	 ﾠdo	 ﾠnot	 ﾠsupport	 ﾠscience	 ﾠsignificantly.	 ﾠThey	 ﾠare	 ﾠcontent	 ﾠwith	 ﾠthe	 ﾠoppor-ﾭ‐
tunities	 ﾠof	 ﾠextensive	 ﾠgrowth	 ﾠby	 ﾠextending	 ﾠthe	 ﾠmarket,	 ﾠand	 ﾠnot	 ﾠby	 ﾠintensification.	 ﾠIt	 ﾠ
is,	 ﾠtherefore,	 ﾠno	 ﾠsurprise,	 ﾠthat	 ﾠmost	 ﾠof	 ﾠthe	 ﾠdevelopment	 ﾠresults	 ﾠof	 ﾠRussian	 ﾠre-ﾭ‐
searcher	 ﾠare	 ﾠpatented	 ﾠin	 ﾠother	 ﾠcountries.	 ﾠThese	 ﾠcountries	 ﾠunderstand	 ﾠvery	 ﾠwell	 ﾠthe	 ﾠ
potential	 ﾠof	 ﾠRussian	 ﾠscience	 ﾠand	 ﾠtry	 ﾠto	 ﾠuse	 ﾠthese	 ﾠresources.	 ﾠ
The	 ﾠefficiency	 ﾠof	 ﾠinvestments	 ﾠinto	 ﾠscience	 ﾠis	 ﾠseen	 ﾠby	 ﾠthe	 ﾠinnovation	 ﾠlevel	 ﾠof	 ﾠa	 ﾠcoun-ﾭ‐
try.	 ﾠThe	 ﾠindex	 ﾠof	 ﾠinnovation	 ﾠpotential	 ﾠis	 ﾠsetup	 ﾠas	 ﾠcombination	 ﾠof	 ﾠfive	 ﾠsub-ﾭ‐indices:	 ﾠ	 ﾠ
index	 ﾠof	 ﾠscientists	 ﾠand	 ﾠengineers,	 ﾠindex	 ﾠof	 ﾠinnovation	 ﾠpolicy,	 ﾠindex	 ﾠof	 ﾠclustering,	 ﾠin-ﾭ‐
dex	 ﾠof	 ﾠclose	 ﾠrelation	 ﾠwith	 ﾠuniversities,	 ﾠand	 ﾠindex	 ﾠof	 ﾠstrategic	 ﾠpolicy	 ﾠof	 ﾠcompanies.	 ﾠ
The	 ﾠplace	 ﾠof	 ﾠRussia	 ﾠwith	 ﾠrespect	 ﾠto	 ﾠthese	 ﾠindices	 ﾠis	 ﾠshown	 ﾠin	 ﾠTable	 ﾠ7.	 ﾠ
The	 ﾠRF	 ﾠkeeps	 ﾠthe	 ﾠ35th	 ﾠplace	 ﾠif	 ﾠthe	 ﾠinnovation	 ﾠpotential	 ﾠis	 ﾠranked.	 ﾠ	 ﾠThe	 ﾠdistribution	 ﾠof	 ﾠ
the	 ﾠsub-ﾭ‐indices	 ﾠis,	 ﾠhowever,	 ﾠwidely	 ﾠstrewed	 ﾠ(See	 ﾠTab.	 ﾠ7).	 ﾠ	 ﾠWhile	 ﾠthe	 ﾠRF	 ﾠkeeps	 ﾠthe	 ﾠ9th	 ﾠ
place	 ﾠwith	 ﾠrespect	 ﾠto	 ﾠthe	 ﾠindex	 ﾠof	 ﾠscientists	 ﾠand	 ﾠengineers,	 ﾠit	 ﾠkeeps	 ﾠthe	 ﾠ41st	 ﾠplace	 ﾠfor	 ﾠ
clustering,	 ﾠ44th	 ﾠplace	 ﾠfor	 ﾠconnection	 ﾠwith	 ﾠuniversities,	 ﾠ58th	 ﾠplace	 ﾠfor	 ﾠinnovation	 ﾠpol-ﾭ‐
icy	 ﾠand	 ﾠeven	 ﾠthe	 ﾠ63d	 ﾠplace	 ﾠfor	 ﾠstrategic	 ﾠpolicy	 ﾠof	 ﾠcompanies.	 ﾠBy	 ﾠthis	 ﾠspread	 ﾠof	 ﾠindi-ﾭ‐
ces	 ﾠthe	 ﾠrather	 ﾠlow	 ﾠefficiency	 ﾠof	 ﾠthe	 ﾠinnovation	 ﾠprocesses	 ﾠis	 ﾠexpressed.	 ﾠAs	 ﾠa	 ﾠconse-ﾭ‐
quence,	 ﾠwith	 ﾠrespect	 ﾠto	 ﾠthe	 ﾠnumber	 ﾠof	 ﾠpatents	 ﾠregistered	 ﾠper	 ﾠ1,000	 ﾠinhabitants	 ﾠon	 ﾠ
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Fig.	 ﾠ11:	 ﾠU.S.	 ﾠPatenting	 ﾠRates,	 ﾠRussia	 ﾠand	 ﾠSelected	 ﾠPeers,	 ﾠ2000-ﾭ2005	 ﾠ
Sources:	 ﾠMichael	 ﾠE.	 ﾠPorter	 ﾠand	 ﾠChristian	 ﾠKetels,	 ﾠCompetitiveness	 ﾠat	 ﾠthe	 ﾠCrossroads:	 ﾠ
Choosing	 ﾠthe	 ﾠFuture	 ﾠDirection	 ﾠof	 ﾠthe	 ﾠRussian	 ﾠEconomy.	 ﾠMoscow.	 ﾠ2006.С.	 ﾠ37	 ﾠ	 ﾠ
 
4.	 ﾠInstitutional	 ﾠbarriers	 ﾠto	 ﾠthe	 ﾠgrowth	 ﾠof	 ﾠthe	 ﾠmarket	 ﾠeconomy	 ﾠ
Starting	 ﾠfrom	 ﾠ2004	 ﾠthe	 ﾠWorld	 ﾠBank	 ﾠis	 ﾠpublishing	 ﾠreports	 ﾠcalled	 ﾠ„Doing	 ﾠBusiness”,	 ﾠ
which	 ﾠanalyze	 ﾠthe	 ﾠexperience	 ﾠof	 ﾠthe	 ﾠintroduction	 ﾠof	 ﾠreforms	 ﾠin	 ﾠvarious	 ﾠcountries.	 ﾠ
The	 ﾠease	 ﾠof	 ﾠdoing	 ﾠbusiness	 ﾠin	 ﾠ180	 ﾠcountries	 ﾠof	 ﾠthe	 ﾠworld	 ﾠis	 ﾠranked	 ﾠby	 ﾠgroups	 ﾠof	 ﾠindi-ﾭ‐
cators,	 ﾠwhich	 ﾠcover	 ﾠthe	 ﾠfollowing	 ﾠareas	 ﾠsuch	 ﾠas:	 ﾠ	 ﾠ
1.	 ﾠStarting	 ﾠa	 ﾠbusiness;	 ﾠ
2.	 ﾠDealing	 ﾠwith	 ﾠconstruction	 ﾠpermits;	 ﾠ
3.	 ﾠEmploying	 ﾠworkers;	 ﾠ
4.	 ﾠRegistering	 ﾠproperty;	 ﾠ
5.	 ﾠGetting	 ﾠcredit;	 ﾠRussia:	 ﾠReserves	 ﾠof	 ﾠthe	 ﾠinstitutional	 ﾠdevelopment	 ﾠ	 ﾠ-ﾭ‐	 ﾠpre-ﾭ‐condition	 ﾠand	 ﾠcondition	 ﾠto	 ﾠovercome	 ﾠthe	 ﾠeconomic	 ﾠcrisis	 ﾠ	 ﾠ-ﾭ‐	 ﾠ
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6.	 ﾠProtecting	 ﾠinvestors;	 ﾠ
7.	 ﾠPaying	 ﾠtaxes;	 ﾠ
8.	 ﾠTrading	 ﾠacross	 ﾠborders;	 ﾠ
9.	 ﾠEnforcing	 ﾠcontracts;	 ﾠ
10.	 ﾠClosing	 ﾠbusiness.	 ﾠ	 ﾠ	 ﾠ
 
With	 ﾠrespect	 ﾠto	 ﾠthe	 ﾠconditions	 ﾠfor	 ﾠgood	 ﾠentrepreneurship	 ﾠthe	 ﾠRF	 ﾠkeeps	 ﾠthe	 ﾠ120th	 ﾠ
place	 ﾠamong	 ﾠthe	 ﾠ180	 ﾠcountries.	 ﾠIn	 ﾠthe	 ﾠlast	 ﾠyears	 ﾠthis	 ﾠsituation	 ﾠdid	 ﾠnot	 ﾠonly	 ﾠimprove	 ﾠ
but	 ﾠbecame	 ﾠworse	 ﾠfor	 ﾠthe	 ﾠbusiness	 ﾠ(See	 ﾠTable	 ﾠ8).	 ﾠ
	 ﾠ
With	 ﾠrespect	 ﾠto	 ﾠthe	 ﾠconditions	 ﾠof	 ﾠsetting	 ﾠup	 ﾠbusiness	 ﾠthe	 ﾠRF	 ﾠkeeps	 ﾠthe	 ﾠ65th	 ﾠplace,	 ﾠand	 ﾠ
the	 ﾠ180th	 ﾠplace	 ﾠfor	 ﾠgetting	 ﾠlicensees	 ﾠand	 ﾠpermits.	 ﾠ	 ﾠThe	 ﾠmost	 ﾠrich	 ﾠas	 ﾠwell	 ﾠas	 ﾠmost	 ﾠpoor	 ﾠ
countries	 ﾠare	 ﾠcharacterized	 ﾠby	 ﾠprocedures	 ﾠfor	 ﾠgetting	 ﾠlicensees	 ﾠwhich	 ﾠare	 ﾠnot	 ﾠtoo	 ﾠ
complicated.	 ﾠThe	 ﾠprinciple,	 ﾠwhich	 ﾠcan	 ﾠbe	 ﾠrecommended,	 ﾠis	 ﾠvery	 ﾠsimple:	 ﾠsimplifica-ﾭ‐
tion!	 ﾠVery	 ﾠcomplicated	 ﾠprocedures	 ﾠdo	 ﾠnot	 ﾠonly	 ﾠmake	 ﾠthe	 ﾠbusiness	 ﾠmore	 ﾠdifficult,	 ﾠbut	 ﾠ
contribute	 ﾠtot	 ﾠthe	 ﾠgrowth	 ﾠof	 ﾠcorruption.	 ﾠIf	 ﾠthe	 ﾠprocedure	 ﾠis	 ﾠcomplicated	 ﾠand	 ﾠprob-ﾭ‐
lem	 ﾠwith	 ﾠthe	 ﾠregistration	 ﾠof	 ﾠthe	 ﾠcompany	 ﾠoccur,	 ﾠit	 ﾠis	 ﾠsimpler	 ﾠto	 ﾠbribe	 ﾠadministrators.	 ﾠ
 
Tab.	 ﾠ8:	 ﾠThe	 ﾠplace	 ﾠof	 ﾠRussia	 ﾠin	 ﾠthe	 ﾠranking	 ﾠof	 ﾠmaking	 ﾠbusiness	 ﾠ
Easiness	 ﾠ	 ﾠ 2007	 ﾠ	 ﾠ 2008	 ﾠ	 ﾠ 2009	 ﾠ	 ﾠ
1.	 ﾠStarting	 ﾠa	 ﾠbusiness	 ﾠ 33	 ﾠ 52	 ﾠ	 ﾠ 65	 ﾠ	 ﾠ
2.	 ﾠDealing	 ﾠwith	 ﾠconstruction	 ﾠpermits	 ﾠ 163	 ﾠ 180	 ﾠ	 ﾠ 180	 ﾠ	 ﾠ
3.	 ﾠEmploying	 ﾠworkers	 ﾠ 87	 ﾠ 100	 ﾠ	 ﾠ 101	 ﾠ	 ﾠ
4.	 ﾠRegistering	 ﾠproperty	 ﾠ 44	 ﾠ 46	 ﾠ	 ﾠ 48	 ﾠ	 ﾠ
5.	 ﾠGetting	 ﾠcredit	 ﾠ 159	 ﾠ 102	 ﾠ	 ﾠ 109	 ﾠ	 ﾠ
6.	 ﾠProtecting	 ﾠinvestors	 ﾠ 60	 ﾠ 84	 ﾠ	 ﾠ 88	 ﾠ	 ﾠ
7.	 ﾠPaying	 ﾠtaxes	 ﾠ 98	 ﾠ 136	 ﾠ	 ﾠ 134	 ﾠ	 ﾠ
8.	 ﾠTrading	 ﾠacross	 ﾠborders	 ﾠ 143	 ﾠ 162	 ﾠ	 ﾠ 161	 ﾠ	 ﾠ
9.	 ﾠ	 ﾠEnforcing	 ﾠcontracts	 ﾠ 25	 ﾠ 18	 ﾠ	 ﾠ 18	 ﾠ	 ﾠ
10.	 ﾠClosing	 ﾠbusiness	 ﾠ 81	 ﾠ 83	 ﾠ	 ﾠ 89	 ﾠ
Ease	 ﾠof	 ﾠdoing	 ﾠbusiness	 ﾠ 96	 ﾠ(175)	 ﾠ 112	 ﾠ(180)	 ﾠ 120	 ﾠ(180)	 ﾠ
Source:	 ﾠDoing	 ﾠBusiness	 ﾠ2009	 ﾠ	 ﾠ
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The	 ﾠnext	 ﾠindicator	 ﾠto	 ﾠbe	 ﾠconsidered	 ﾠis	 ﾠfor	 ﾠlabor	 ﾠrelations.	 ﾠThe	 ﾠlabor	 ﾠcodex	 ﾠhas	 ﾠthe	 ﾠ
goal	 ﾠto	 ﾠdefend	 ﾠthe	 ﾠemployees	 ﾠfrom	 ﾠnot	 ﾠcorrect	 ﾠactions	 ﾠof	 ﾠthe	 ﾠemployers	 ﾠand	 ﾠfrom	 ﾠ
wages’	 ﾠdiscrimination.	 ﾠThe	 ﾠpoint	 ﾠis	 ﾠto	 ﾠfind	 ﾠthe	 ﾠright	 ﾠbalance	 ﾠbetween	 ﾠlabor	 ﾠmarkets	 ﾠ
flexibility	 ﾠand	 ﾠstability	 ﾠof	 ﾠthe	 ﾠworking	 ﾠplaces.	 ﾠUnfortunately,	 ﾠmost	 ﾠof	 ﾠthe	 ﾠcountries	 ﾠ
are	 ﾠcharacterized	 ﾠby	 ﾠover	 ﾠregulated	 ﾠlabor	 ﾠrelations.	 ﾠThis	 ﾠsituation	 ﾠis	 ﾠneither	 ﾠfortu-ﾭ‐
nate	 ﾠfor	 ﾠthe	 ﾠemployer	 ﾠnot	 ﾠfor	 ﾠthe	 ﾠemployees.	 ﾠThe	 ﾠRF	 ﾠis	 ﾠnot	 ﾠexclusion	 ﾠand	 ﾠkeeps	 ﾠthe	 ﾠ
101st	 ﾠplace	 ﾠin	 ﾠthe	 ﾠmiddle	 ﾠof	 ﾠthe	 ﾠ180	 ﾠcountries.	 ﾠ	 ﾠ
The	 ﾠrank	 ﾠof	 ﾠthe	 ﾠconditions	 ﾠof	 ﾠproperty	 ﾠregistration	 ﾠis	 ﾠdetermined	 ﾠas	 ﾠthe	 ﾠmean	 ﾠof	 ﾠthe	 ﾠ
ranks	 ﾠconcerning	 ﾠthe	 ﾠnumber	 ﾠof	 ﾠnecessary	 ﾠprocedures,	 ﾠthe	 ﾠregistration	 ﾠterms	 ﾠand	 ﾠ
the	 ﾠregistration	 ﾠcost.	 ﾠHere	 ﾠthe	 ﾠRF	 ﾠkeeps	 ﾠthe	 ﾠ48th	 ﾠplace.	 ﾠ	 ﾠUnfortunately,	 ﾠmany	 ﾠcoun-ﾭ‐
tries	 ﾠsuffer	 ﾠfrom	 ﾠcomplicated	 ﾠprocedures	 ﾠof	 ﾠproperty	 ﾠregistration,	 ﾠhow	 ﾠstated	 ﾠEr-ﾭ‐
nando	 ﾠde	 ﾠSoto
5.	 ﾠThe	 ﾠmore	 ﾠcomplicated	 ﾠthe	 ﾠregistration	 ﾠprocedure,	 ﾠthe	 ﾠmore	 ﾠassets	 ﾠ
are	 ﾠkept	 ﾠas	 ﾠillegal	 ﾠproperty.	 ﾠThe	 ﾠmore	 ﾠillegal	 ﾠproperty	 ﾠexists,	 ﾠthe	 ﾠless	 ﾠit	 ﾠcan	 ﾠbe	 ﾠused	 ﾠ
as	 ﾠsecurity	 ﾠfor	 ﾠgetting	 ﾠloans.	 ﾠThe	 ﾠless	 ﾠis	 ﾠthe	 ﾠvalue	 ﾠof	 ﾠthe	 ﾠbusiness,	 ﾠthe	 ﾠless	 ﾠare	 ﾠthe	 ﾠin-ﾭ‐
centives	 ﾠfor	 ﾠinvestors	 ﾠto	 ﾠinvest.	 ﾠ
For	 ﾠdoing	 ﾠbusiness	 ﾠit	 ﾠis	 ﾠcrucial	 ﾠnot	 ﾠonly	 ﾠto	 ﾠget	 ﾠpermissions,	 ﾠregister	 ﾠproperty	 ﾠand	 ﾠ
hire	 ﾠpersonal	 ﾠbut	 ﾠalso	 ﾠto	 ﾠget	 ﾠcredits	 ﾠfor	 ﾠexpending	 ﾠthe	 ﾠbusiness.	 ﾠNecessary	 ﾠcondi-ﾭ‐
tions	 ﾠof	 ﾠa	 ﾠwell	 ﾠfunctioning	 ﾠsystem	 ﾠof	 ﾠgetting	 ﾠand	 ﾠgranting	 ﾠcredits	 ﾠare	 ﾠthe	 ﾠaccess	 ﾠto	 ﾠ
information	 ﾠon	 ﾠcreditworthiness	 ﾠof	 ﾠpotential	 ﾠborrowers	 ﾠand	 ﾠpractical	 ﾠand	 ﾠsimple	 ﾠ
rules	 ﾠfor	 ﾠagreeing	 ﾠabout	 ﾠsecurities.	 ﾠIn	 ﾠthe	 ﾠdeveloped	 ﾠcountries	 ﾠit	 ﾠis	 ﾠthe	 ﾠeasy	 ﾠaccess	 ﾠto	 ﾠ
information	 ﾠon	 ﾠcreditworthiness	 ﾠof	 ﾠthe	 ﾠpopulation	 ﾠjust	 ﾠnormality.	 ﾠOn	 ﾠthe	 ﾠopposite,	 ﾠit	 ﾠ
is	 ﾠa	 ﾠsign	 ﾠof	 ﾠunderdevelopment	 ﾠ–	 ﾠand	 ﾠa	 ﾠcommon	 ﾠfeature	 ﾠof	 ﾠmany	 ﾠunderdeveloped	 ﾠ
countries	 ﾠ–	 ﾠif	 ﾠthis	 ﾠinformation	 ﾠis	 ﾠnot	 ﾠavailable:	 ﾠRussia	 ﾠkeeps	 ﾠthe	 ﾠ109th	 ﾠplace	 ﾠin	 ﾠthe	 ﾠ
ranking	 ﾠon	 ﾠcredit	 ﾠgetting!	 ﾠ	 ﾠ
Protecting	 ﾠinvestors	 ﾠis	 ﾠthe	 ﾠnext	 ﾠindicator.	 ﾠIt	 ﾠis	 ﾠwell	 ﾠknown	 ﾠthat	 ﾠthe	 ﾠreal	 ﾠmarkets	 ﾠas	 ﾠ
well	 ﾠthe	 ﾠfinancial	 ﾠmarkets	 ﾠgrow	 ﾠvery	 ﾠwell,	 ﾠif	 ﾠcheating	 ﾠis	 ﾠpunished	 ﾠby	 ﾠlaw.	 ﾠTherefore	 ﾠ
the	 ﾠrequirements	 ﾠto	 ﾠopen	 ﾠinformation	 ﾠare	 ﾠvery	 ﾠstrong	 ﾠin	 ﾠthe	 ﾠdeveloped	 ﾠcountries,	 ﾠ
and	 ﾠinvestors	 ﾠcan	 ﾠprotect	 ﾠtheir	 ﾠinterests	 ﾠvia	 ﾠcourt.	 ﾠThe	 ﾠRF	 ﾠkeeps	 ﾠthe	 ﾠ88th	 ﾠplace	 ﾠin	 ﾠthe	 ﾠ
appropriate	 ﾠranking!	 ﾠ
	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	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 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ
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Another	 ﾠindicator,	 ﾠwhich	 ﾠdisplays	 ﾠwell	 ﾠdoing	 ﾠbusiness,	 ﾠis	 ﾠtax	 ﾠpaying.	 ﾠOf	 ﾠcourse,	 ﾠno	 ﾠ
one	 ﾠlikes	 ﾠpaying	 ﾠtax,	 ﾠand	 ﾠfor	 ﾠsomeone	 ﾠthis	 ﾠdesire	 ﾠnot	 ﾠto	 ﾠpay	 ﾠis	 ﾠstronger.	 ﾠNot	 ﾠto	 ﾠpay	 ﾠ
tax	 ﾠ–	 ﾠit	 ﾠis	 ﾠa	 ﾠnational	 ﾠsport	 ﾠat	 ﾠUkraine,	 ﾠBelarus,	 ﾠColumbia	 ﾠand	 ﾠMauritania.	 ﾠ	 ﾠThe	 ﾠRF	 ﾠ
keeps	 ﾠhere	 ﾠthe	 ﾠ134th	 ﾠplace.	 ﾠIn	 ﾠ2007	 ﾠthe	 ﾠaverage	 ﾠnumber	 ﾠof	 ﾠdifferent	 ﾠtax	 ﾠpayments	 ﾠ
was	 ﾠabout	 ﾠ23.	 ﾠA	 ﾠcompany	 ﾠhas	 ﾠto	 ﾠspend	 ﾠabout	 ﾠ256	 ﾠhours	 ﾠper	 ﾠyear	 ﾠfor	 ﾠtax	 ﾠpayment.	 ﾠ
The	 ﾠtotal	 ﾠtax	 ﾠrate	 ﾠgoes	 ﾠup	 ﾠto	 ﾠ54.2%	 ﾠof	 ﾠthe	 ﾠgross	 ﾠmargin.	 ﾠ	 ﾠFor	 ﾠfighting	 ﾠthe	 ﾠcorruption	 ﾠ
in	 ﾠthis	 ﾠsphere	 ﾠthe	 ﾠtax	 ﾠsystem	 ﾠmust	 ﾠbe	 ﾠsimplified,	 ﾠthe	 ﾠtax	 ﾠrate	 ﾠhas	 ﾠto	 ﾠbe	 ﾠlowered	 ﾠand	 ﾠ
exclusions	 ﾠhave	 ﾠto	 ﾠbe	 ﾠeliminated.	 ﾠ
An	 ﾠimportant	 ﾠindicator	 ﾠfor	 ﾠthe	 ﾠinternational	 ﾠbusiness	 ﾠis	 ﾠthe	 ﾠparticipation	 ﾠof	 ﾠa	 ﾠcoun-ﾭ‐
try	 ﾠin	 ﾠthe	 ﾠinternational	 ﾠtrade.	 ﾠProblems	 ﾠoccur	 ﾠin	 ﾠthis	 ﾠfield,	 ﾠfirst	 ﾠof	 ﾠall,	 ﾠwith	 ﾠrespect	 ﾠto	 ﾠ
the	 ﾠshipment	 ﾠof	 ﾠgoods	 ﾠacross	 ﾠborders.	 ﾠThere	 ﾠexist	 ﾠbarriers	 ﾠsuch	 ﾠas	 ﾠdelayed	 ﾠship-ﾭ‐
ments,	 ﾠlengthy	 ﾠdocument	 ﾠprocessing,	 ﾠand	 ﾠgreat	 ﾠvariety	 ﾠof	 ﾠadministration	 ﾠfees.	 ﾠThey	 ﾠ
hinder	 ﾠthe	 ﾠdevelopment	 ﾠof	 ﾠthe	 ﾠbusiness	 ﾠin	 ﾠmany	 ﾠdeveloping	 ﾠand	 ﾠtransition	 ﾠcoun-ﾭ‐
tries.	 ﾠToday	 ﾠmechanisms	 ﾠare	 ﾠknown	 ﾠto	 ﾠreduce	 ﾠthese	 ﾠfees	 ﾠsuch	 ﾠas	 ﾠregional	 ﾠtrade	 ﾠ
agreements	 ﾠbetween	 ﾠcountries,	 ﾠunification	 ﾠof	 ﾠdocument	 ﾠstandards,	 ﾠelectronic	 ﾠforms	 ﾠ
of	 ﾠdocument	 ﾠtransfer	 ﾠetc.	 ﾠThese	 ﾠtransaction	 ﾠfees	 ﾠare	 ﾠ3.5	 ﾠtimes	 ﾠlower	 ﾠin	 ﾠthe	 ﾠdevel-ﾭ‐
oped	 ﾠOECD	 ﾠcountries	 ﾠthan,	 ﾠfor	 ﾠinstance,	 ﾠin	 ﾠthe	 ﾠcountries	 ﾠof	 ﾠSouth	 ﾠAsia	 ﾠor	 ﾠtropical	 ﾠAf-ﾭ‐
rica.	 ﾠ	 ﾠ
In	 ﾠthe	 ﾠinternational	 ﾠtrade	 ﾠranking	 ﾠthe	 ﾠRF	 ﾠkeeps	 ﾠthe	 ﾠ161st	 ﾠplace.	 ﾠOn	 ﾠthe	 ﾠaverage,	 ﾠin	 ﾠ
2007	 ﾠeight	 ﾠdifferent	 ﾠdocuments	 ﾠwere	 ﾠneeded	 ﾠfor	 ﾠexport	 ﾠand	 ﾠimport,	 ﾠappropriately.	 ﾠ
Preparing	 ﾠthese	 ﾠdocuments	 ﾠtook	 ﾠabout	 ﾠ38	 ﾠ-ﾭ‐	 ﾠ39	 ﾠdays.	 ﾠThe	 ﾠoperational	 ﾠfee	 ﾠfor	 ﾠexport-ﾭ‐
ing	 ﾠor	 ﾠimporting	 ﾠone	 ﾠcontainer	 ﾠwas	 ﾠ2,237	 ﾠUS	 ﾠ$.	 ﾠ	 ﾠ
	 ﾠ
5.	 ﾠConclusions	 ﾠ
Real	 ﾠbusiness	 ﾠcannot	 ﾠfunction	 ﾠwithout	 ﾠtrusty	 ﾠcontract	 ﾠfulfillment.	 ﾠIn	 ﾠa	 ﾠsociety,	 ﾠwhere	 ﾠ
the	 ﾠtrust	 ﾠlevel	 ﾠis	 ﾠhigh,	 ﾠthe	 ﾠcontracts	 ﾠare	 ﾠfulfilled,	 ﾠas	 ﾠit	 ﾠis	 ﾠbelieved	 ﾠby	 ﾠa	 ﾠneutral	 ﾠob-ﾭ‐
server,	 ﾠmore	 ﾠor	 ﾠless	 ﾠautomatically.	 ﾠIn	 ﾠreality,	 ﾠthere	 ﾠexist	 ﾠmechanisms	 ﾠto	 ﾠsecure	 ﾠcon-ﾭ‐
tract	 ﾠenforcement.	 ﾠThe	 ﾠtime	 ﾠneeded	 ﾠfor	 ﾠcontract	 ﾠenforcement	 ﾠdiffers	 ﾠsignificantly	 ﾠ
from	 ﾠcountry	 ﾠto	 ﾠcountry.	 ﾠThis	 ﾠtime	 ﾠis	 ﾠtwo	 ﾠtimes	 ﾠlarger	 ﾠin	 ﾠLatin	 ﾠAmerica	 ﾠand	 ﾠeven	 ﾠ
three	 ﾠtimes	 ﾠhigher	 ﾠin	 ﾠAsia	 ﾠthan	 ﾠin	 ﾠthe	 ﾠdeveloped	 ﾠOECD	 ﾠcountries.	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An	 ﾠefficient	 ﾠsystem	 ﾠof	 ﾠcontract	 ﾠenforcement	 ﾠconsists	 ﾠis	 ﾠcharacterized	 ﾠby	 ﾠthree	 ﾠfea-ﾭ‐
tures:	 ﾠthe	 ﾠquantity	 ﾠof	 ﾠenforcement	 ﾠprocedures,	 ﾠthe	 ﾠenforcement	 ﾠtime,	 ﾠand	 ﾠthe	 ﾠen-ﾭ‐
forcement	 ﾠcost	 ﾠ(%	 ﾠof	 ﾠnumbers	 ﾠof	 ﾠenforcement	 ﾠprocedures,	 ﾠneeded	 ﾠtime	 ﾠand	 ﾠcost	 ﾠ(в	 ﾠ
%	 ﾠof	 ﾠthe	 ﾠdebt	 ﾠor	 ﾠvalue).	 ﾠIn	 ﾠthe	 ﾠdeveloped	 ﾠcountries	 ﾠthe	 ﾠprocedures	 ﾠtake	 ﾠ100	 ﾠ–	 ﾠ200	 ﾠ
days	 ﾠon	 ﾠthe	 ﾠaverage	 ﾠand	 ﾠin	 ﾠthe	 ﾠleast	 ﾠefficiently	 ﾠfunctioning	 ﾠcountries	 ﾠ3	 ﾠ–	 ﾠ4	 ﾠyears.	 ﾠ	 ﾠ
The	 ﾠenforcement	 ﾠcost	 ﾠdoes	 ﾠnot	 ﾠexceed	 ﾠ10%	 ﾠin	 ﾠthe	 ﾠcountries	 ﾠwith	 ﾠsimplified	 ﾠproce-ﾭ‐
dures	 ﾠand	 ﾠmore	 ﾠthan	 ﾠ100%	 ﾠin	 ﾠcountries	 ﾠwhere	 ﾠthe	 ﾠenforcement	 ﾠsystem	 ﾠworks	 ﾠ
badly.	 ﾠ	 ﾠ
The	 ﾠterms	 ﾠand	 ﾠcost	 ﾠcan	 ﾠbe	 ﾠreduced	 ﾠif	 ﾠthe	 ﾠlegal	 ﾠprocedures	 ﾠare	 ﾠsimplified.	 ﾠAt	 ﾠspecial-ﾭ‐
ized	 ﾠcourts	 ﾠmany	 ﾠformal	 ﾠprocedures	 ﾠcan	 ﾠbe	 ﾠsimplified.	 ﾠFor	 ﾠinstance,	 ﾠoral	 ﾠargumenta-ﾭ‐
tion	 ﾠis	 ﾠallowed,	 ﾠwhile	 ﾠthe	 ﾠsame	 ﾠat	 ﾠgeneral	 ﾠcourt	 ﾠhas	 ﾠto	 ﾠbe	 ﾠgiven	 ﾠin	 ﾠwritten	 ﾠform.	 ﾠThe	 ﾠ
RF	 ﾠkeeps	 ﾠthe	 ﾠ18th	 ﾠplace	 ﾠwith	 ﾠrespect	 ﾠto	 ﾠthe	 ﾠenforcement	 ﾠprocedures.	 ﾠ	 ﾠIn	 ﾠ2007	 ﾠthe	 ﾠ
average	 ﾠnumber	 ﾠof	 ﾠprocedures	 ﾠwas	 ﾠ31,	 ﾠ188	 ﾠdays	 ﾠwere	 ﾠneeded	 ﾠand	 ﾠthe	 ﾠcost	 ﾠwas	 ﾠ
about	 ﾠ13.5%	 ﾠof	 ﾠthe	 ﾠdebt.	 ﾠ	 ﾠ
The	 ﾠcontemporary	 ﾠmeaning	 ﾠof	 ﾠthe	 ﾠword	 ﾠbankruptcy	 ﾠsteams	 ﾠfrom	 ﾠthe	 ﾠItalian	 ﾠ“banca	 ﾠ
rotta”	 ﾠ–	 ﾠbroken	 ﾠbank.	 ﾠThe	 ﾠquestion	 ﾠwas	 ﾠif	 ﾠthe	 ﾠborrower	 ﾠwas	 ﾠnot	 ﾠable	 ﾠto	 ﾠrepay	 ﾠthe	 ﾠ
debt,	 ﾠthe	 ﾠbank	 ﾠon	 ﾠwhich	 ﾠhe	 ﾠwas	 ﾠsitting	 ﾠwas	 ﾠbroken,	 ﾠoften	 ﾠon	 ﾠhis	 ﾠhead.	 ﾠToday	 ﾠbank-ﾭ‐
ruptcy	 ﾠdoes	 ﾠnot	 ﾠresult	 ﾠin	 ﾠphysical	 ﾠconsequences,	 ﾠbut	 ﾠit	 ﾠis	 ﾠyet	 ﾠmore	 ﾠpainfully	 ﾠthan	 ﾠ
necessary.	 ﾠTherefore,	 ﾠat	 ﾠthe	 ﾠend,	 ﾠthe	 ﾠproblem	 ﾠof	 ﾠclosing	 ﾠbusiness	 ﾠin	 ﾠdifferent	 ﾠcoun-ﾭ‐
tries	 ﾠwill	 ﾠbe	 ﾠdiscussed.	 ﾠThe	 ﾠhighest	 ﾠnorms	 ﾠto	 ﾠbankruptcy	 ﾠprocedures	 ﾠcan	 ﾠbe	 ﾠfound	 ﾠin	 ﾠ
the	 ﾠdeveloped	 ﾠOECD	 ﾠcountries,	 ﾠand	 ﾠthe	 ﾠlowest	 ﾠnorms	 ﾠin	 ﾠthe	 ﾠcountries	 ﾠof	 ﾠtropical	 ﾠAf-ﾭ‐
rica	 ﾠand	 ﾠSouth	 ﾠAsia.	 ﾠIn	 ﾠIreland,	 ﾠJapan,	 ﾠTaiwan,	 ﾠBelgium,	 ﾠFinland	 ﾠand	 ﾠNorway	 ﾠthe	 ﾠ
procedure	 ﾠlasts	 ﾠless	 ﾠthan	 ﾠone	 ﾠyear,	 ﾠbut	 ﾠin	 ﾠChad	 ﾠor	 ﾠIndia	 ﾠat	 ﾠleast	 ﾠ10	 ﾠyears.	 ﾠThe	 ﾠcost	 ﾠof	 ﾠ
the	 ﾠbankruptcy	 ﾠprocedures	 ﾠalso	 ﾠdiffer	 ﾠvery	 ﾠmuch.	 ﾠIn	 ﾠsuch	 ﾠcountries	 ﾠas	 ﾠAntigua	 ﾠand	 ﾠ
Barbuda,	 ﾠColumbia,	 ﾠKuwait,	 ﾠNetherlands,	 ﾠNorway	 ﾠand	 ﾠSingapore	 ﾠthey	 ﾠconstitute	 ﾠnot	 ﾠ
more	 ﾠthan	 ﾠ1%	 ﾠof	 ﾠthe	 ﾠvalue	 ﾠof	 ﾠthe	 ﾠbusiness,	 ﾠin	 ﾠother	 ﾠcountries	 ﾠas	 ﾠCentral	 ﾠAfrican	 ﾠRe-ﾭ‐
public	 ﾠor	 ﾠLaos	 ﾠthey	 ﾠexceed	 ﾠ75%	 ﾠof	 ﾠthe	 ﾠvalue.	 ﾠRussia	 ﾠkeeps	 ﾠthe	 ﾠ89the	 ﾠplace	 ﾠin	 ﾠthat	 ﾠ
ranking.	 ﾠIn	 ﾠ2007	 ﾠthe	 ﾠaverage	 ﾠtime	 ﾠfor	 ﾠa	 ﾠbankruptcy	 ﾠprocedure	 ﾠ3.8	 ﾠyears	 ﾠand	 ﾠthe	 ﾠav-ﾭ‐
erage	 ﾠcost	 ﾠwas	 ﾠ9%	 ﾠof	 ﾠthe	 ﾠvalue.	 ﾠThe	 ﾠcompensation	 ﾠrate	 ﾠwas	 ﾠ28.7	 ﾠUS	 ﾠcent	 ﾠfor	 ﾠone	 ﾠUS	 ﾠ
dollar.	 ﾠ	 ﾠ
As	 ﾠit	 ﾠcould	 ﾠbe	 ﾠseen,	 ﾠin	 ﾠthe	 ﾠRF	 ﾠthere	 ﾠare	 ﾠmany	 ﾠobstacles	 ﾠfort	 ﾠhe	 ﾠdevelopment	 ﾠof	 ﾠthe	 ﾠ
market	 ﾠeconomy.	 ﾠThe	 ﾠmain	 ﾠconclusion	 ﾠis	 ﾠrather	 ﾠobvious:	 ﾠthe	 ﾠbusiness	 ﾠtransaction	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cost	 ﾠhave	 ﾠto	 ﾠbe	 ﾠdecreased.	 ﾠThis	 ﾠwill	 ﾠincrease	 ﾠthe	 ﾠefficiency	 ﾠof	 ﾠthe	 ﾠeconomy;	 ﾠcreate	 ﾠ
conditions	 ﾠto	 ﾠovercome	 ﾠthe	 ﾠcrisis	 ﾠfaster,	 ﾠrising	 ﾠthe	 ﾠwelfare	 ﾠand	 ﾠspeeding	 ﾠup	 ﾠthe	 ﾠde-ﾭ‐
velopment	 ﾠof	 ﾠthe	 ﾠRussian	 ﾠeconomy.	 ﾠ
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Current	 ﾠeconomic	 ﾠcrisis	 ﾠsimilarly	 ﾠto	 ﾠits	 ﾠpredecessors	 ﾠchallenges	 ﾠviability	 ﾠof	 ﾠvarious	 ﾠ
economic	 ﾠactors.	 ﾠSome	 ﾠof	 ﾠthem	 ﾠhave	 ﾠhigher	 ﾠchances	 ﾠto	 ﾠsurvive	 ﾠand	 ﾠeven	 ﾠto	 ﾠexpand	 ﾠ
while	 ﾠothers	 ﾠ	 ﾠ	 ﾠare	 ﾠdoomed	 ﾠto	 ﾠfail.	 ﾠAre	 ﾠthe	 ﾠfirms	 ﾠand	 ﾠnational	 ﾠeconomies	 ﾠdeeply	 ﾠ
involved	 ﾠin	 ﾠvarious	 ﾠinternational	 ﾠeconomic	 ﾠtransactions	 ﾠbetter	 ﾠequipped	 ﾠto	 ﾠstand	 ﾠ
the	 ﾠtime	 ﾠof	 ﾠtroubles	 ﾠin	 ﾠcomparison	 ﾠwith	 ﾠtheir	 ﾠmore	 ﾠdomestically	 ﾠoriented	 ﾠ
counterparts?	 ﾠPresent	 ﾠpaper	 ﾠattempts	 ﾠto	 ﾠanswer	 ﾠthis	 ﾠquestion	 ﾠwith	 ﾠrespect	 ﾠto	 ﾠ





Although	 ﾠit	 ﾠmight	 ﾠsound	 ﾠalmost	 ﾠtrivial	 ﾠnevertheless	 ﾠcontemporary	 ﾠRussian	 ﾠeconomy	 ﾠ
dramatically	 ﾠdiffers	 ﾠfrom	 ﾠthe	 ﾠSoviet	 ﾠone.	 ﾠNovelty	 ﾠof	 ﾠthe	 ﾠsituation	 ﾠin	 ﾠmany	 ﾠcases	 ﾠ
results	 ﾠfrom	 ﾠexpansion	 ﾠin	 ﾠscope	 ﾠand	 ﾠscale	 ﾠof	 ﾠinward	 ﾠand	 ﾠoutward	 ﾠinternational	 ﾠ
economic	 ﾠco-ﾭ‐operation.	 ﾠVarious	 ﾠfirms	 ﾠhave	 ﾠhad	 ﾠdifferent	 ﾠlevel	 ﾠof	 ﾠinvolvement	 ﾠin	 ﾠ
foreign	 ﾠtrade,	 ﾠinternational	 ﾠinvestment,	 ﾠor	 ﾠindustrial	 ﾠcooperation.	 ﾠIn	 ﾠeach	 ﾠspecific	 ﾠ
case	 ﾠabovementioned	 ﾠdifference	 ﾠnot	 ﾠonly	 ﾠhas	 ﾠbeen	 ﾠgenerated	 ﾠby	 ﾠcertain	 ﾠreasons	 ﾠbut	 ﾠ
also	 ﾠhas	 ﾠhad	 ﾠfor	 ﾠparticipating	 ﾠcompanies	 ﾠas	 ﾠwell	 ﾠas	 ﾠfor	 ﾠthe	 ﾠnational	 ﾠeconomy	 ﾠin	 ﾠ
general	 ﾠits	 ﾠown	 ﾠcost	 ﾠand	 ﾠbenefits.	 ﾠThe	 ﾠbalance	 ﾠbetween	 ﾠthese	 ﾠtwo	 ﾠmight	 ﾠinfluence	 ﾠ
the	 ﾠoverall	 ﾠperformance	 ﾠsubstantially	 ﾠand	 ﾠultimately	 ﾠpredefine	 ﾠstrategic	 ﾠbusiness	 ﾠ
decisions	 ﾠregarding	 ﾠspeed	 ﾠand	 ﾠmagnitude	 ﾠof	 ﾠinternationalization.	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ
	 ﾠ
For	 ﾠat	 ﾠleast	 ﾠone	 ﾠthird	 ﾠof	 ﾠits	 ﾠless	 ﾠthan	 ﾠtwo	 ﾠdecades-ﾭ‐long	 ﾠmodern	 ﾠhistory	 ﾠRussian	 ﾠ
economic	 ﾠdevelopment	 ﾠhas	 ﾠbeen	 ﾠaccompanied	 ﾠby	 ﾠsevere	 ﾠdifficulties	 ﾠand	 ﾠ
malfunctions	 ﾠof	 ﾠvarious	 ﾠsorts	 ﾠincluding	 ﾠcurrent	 ﾠeconomic	 ﾠcrisis.	 ﾠIt	 ﾠgoes	 ﾠwithout	 ﾠ
saying	 ﾠthat	 ﾠproblems	 ﾠof	 ﾠearly	 ﾠ1990s	 ﾠhad	 ﾠdifferent	 ﾠnature	 ﾠin	 ﾠcomparison	 ﾠwith	 ﾠdefault	 ﾠ
of	 ﾠAugust	 ﾠ1998	 ﾠor	 ﾠtoday	 ﾠrecession.	 ﾠAt	 ﾠthe	 ﾠsame	 ﾠtime,	 ﾠtaking	 ﾠunder	 ﾠconsideration	 ﾠ
controversial	 ﾠeffects	 ﾠinternational	 ﾠeconomic	 ﾠtransactions	 ﾠmight	 ﾠhave	 ﾠon	 ﾠcompanies	 ﾠ
and	 ﾠeconomies	 ﾠinvolved	 ﾠone	 ﾠis	 ﾠreally	 ﾠtempted	 ﾠto	 ﾠask	 ﾠwhether	 ﾠit	 ﾠis	 ﾠgood	 ﾠor	 ﾠbad	 ﾠfor	 ﾠa	 ﾠ
firm	 ﾠto	 ﾠbe	 ﾠ“international”	 ﾠand	 ﾠeven	 ﾠ“global”	 ﾠin	 ﾠtime	 ﾠof	 ﾠcrisis?	 ﾠ	 ﾠ	 ﾠ
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2.	 ﾠSome	 ﾠbasic	 ﾠdefinitions	 ﾠ
 
During	 ﾠlast	 ﾠseveral	 ﾠdecades	 ﾠmany	 ﾠcompanies	 ﾠin	 ﾠdifferent	 ﾠregions	 ﾠof	 ﾠour	 ﾠplanet	 ﾠ
gradually	 ﾠbecame	 ﾠdeeper	 ﾠand	 ﾠdeeper	 ﾠinvolved	 ﾠin	 ﾠtwo	 ﾠclosely	 ﾠlinked	 ﾠand	 ﾠpartly	 ﾠ
overlapping	 ﾠprocesses,	 ﾠnamely	 ﾠinternationalization	 ﾠand	 ﾠglobalization.	 ﾠ	 ﾠBoth	 ﾠof	 ﾠthese	 ﾠ
notions	 ﾠare	 ﾠwidely	 ﾠused	 ﾠnowadays	 ﾠin	 ﾠall	 ﾠkinds	 ﾠof	 ﾠpublications	 ﾠand	 ﾠdiscussions.	 ﾠ
Nevertheless,	 ﾠwith	 ﾠregard	 ﾠto	 ﾠtheir	 ﾠactual	 ﾠmeanings	 ﾠviews	 ﾠdiffer	 ﾠsubstantially	 ﾠindeed.	 ﾠ
Under	 ﾠthe	 ﾠcircumstances	 ﾠit	 ﾠlooks	 ﾠsensible	 ﾠenough	 ﾠto	 ﾠintroduce	 ﾠmore	 ﾠor	 ﾠless	 ﾠprecise	 ﾠ
definitions	 ﾠthe	 ﾠpresent	 ﾠpaper	 ﾠwill	 ﾠrely	 ﾠupon.	 ﾠ
	 ﾠ
Let’s	 ﾠstart	 ﾠwith	 ﾠinternationalization.	 ﾠBeing	 ﾠperceived	 ﾠfrom	 ﾠmicroeconomic	 ﾠpoint	 ﾠof	 ﾠ
view	 ﾠin	 ﾠa	 ﾠproper	 ﾠsense	 ﾠof	 ﾠa	 ﾠword	 ﾠit	 ﾠassumes	 ﾠgradual	 ﾠprocess	 ﾠof	 ﾠrelatively	 ﾠlarge-ﾭ‐scale	 ﾠ
expansion	 ﾠof	 ﾠstandard	 ﾠreproduction	 ﾠcycle	 ﾠbeyond	 ﾠnational	 ﾠborders	 ﾠof	 ﾠrespective	 ﾠ
firm.	 ﾠTwo	 ﾠadditional	 ﾠcomments/clarifications	 ﾠappear	 ﾠto	 ﾠbe	 ﾠrelevant.	 ﾠFirstly,	 ﾠ
“relatively	 ﾠlarge-ﾭ‐scale	 ﾠexpansion”	 ﾠmeans	 ﾠthat	 ﾠin	 ﾠterms	 ﾠof	 ﾠinfluence	 ﾠon	 ﾠoverall	 ﾠresults	 ﾠ
of	 ﾠcompany’s	 ﾠperformance	 ﾠsignificant	 ﾠshare	 ﾠof	 ﾠrespective	 ﾠstage	 ﾠhas	 ﾠto	 ﾠbe	 ﾠmoved	 ﾠ
beyond	 ﾠnational	 ﾠborders.	 ﾠSecondly,	 ﾠ“expansion	 ﾠof	 ﾠstandard	 ﾠreproduction	 ﾠcycle”	 ﾠ
means	 ﾠthat	 ﾠoperations	 ﾠcarried	 ﾠout	 ﾠabroad	 ﾠshould	 ﾠnot	 ﾠbe	 ﾠperceived	 ﾠby	 ﾠthe	 ﾠcompany	 ﾠ
as	 ﾠsomething	 ﾠextraordinary.	 ﾠIn	 ﾠother	 ﾠwords,	 ﾠthey	 ﾠbecome	 ﾠa	 ﾠpart	 ﾠof	 ﾠroutine	 ﾠ
performance.	 ﾠ
	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ
As	 ﾠlate	 ﾠas	 ﾠthe	 ﾠsecond	 ﾠhalf	 ﾠof	 ﾠ1980s	 ﾠinternationalization	 ﾠprocess	 ﾠgained	 ﾠnew	 ﾠvery	 ﾠ
important	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠfeature.	 ﾠIn	 ﾠcontrast	 ﾠto	 ﾠthe	 ﾠprevious	 ﾠperiod,	 ﾠgeographical	 ﾠdiversity	 ﾠof	 ﾠ
foreign	 ﾠoperations	 ﾠincreased	 ﾠsubstantially.	 ﾠUnder	 ﾠthe	 ﾠcircumstances	 ﾠnew	 ﾠ
international	 ﾠdomain	 ﾠfor	 ﾠeach	 ﾠindividual	 ﾠrespective	 ﾠcompany	 ﾠtended	 ﾠto	 ﾠinclude	 ﾠall	 ﾠ
major	 ﾠeconomic	 ﾠregions	 ﾠof	 ﾠthe	 ﾠglobe.	 ﾠThat	 ﾠwas	 ﾠhow	 ﾠglobalization	 ﾠcame	 ﾠon	 ﾠstage.	 ﾠ	 ﾠ	 ﾠ
	 ﾠ
From	 ﾠthis	 ﾠperspective	 ﾠinternationalization	 ﾠand	 ﾠglobalization	 ﾠhave	 ﾠcommon	 ﾠfeatures	 ﾠ
as	 ﾠwell	 ﾠas	 ﾠsignificant	 ﾠpeculiarities.	 ﾠIn	 ﾠboth	 ﾠcases	 ﾠlarge-ﾭ‐scale	 ﾠexpansion	 ﾠof	 ﾠroutine	 ﾠ
operational	 ﾠcycle	 ﾠseems	 ﾠto	 ﾠbe	 ﾠcrucial	 ﾠindeed.	 ﾠHere	 ﾠavailable	 ﾠdata	 ﾠclearly	 ﾠillustrate	 ﾠan	 ﾠ
achieved	 ﾠlevel.	 ﾠIn	 ﾠparticular	 ﾠUnited	 ﾠNations	 ﾠConference	 ﾠon	 ﾠTrade	 ﾠand	 ﾠDevelopment	 ﾠ
(UNCTAD)	 ﾠtraditionally	 ﾠapplies	 ﾠtwo	 ﾠindicators	 ﾠto	 ﾠmeasure	 ﾠthe	 ﾠmagnitude	 ﾠof	 ﾠ
international	 ﾠinvolvement.	 ﾠThese	 ﾠare	 ﾠTransnationality	 ﾠindex	 ﾠ(TNI)	 ﾠand	 ﾠInternationalization	 ﾠof	 ﾠRussian	 ﾠEconomy:	 ﾠthreats	 ﾠand	 ﾠopportunities	 ﾠin	 ﾠtime	 ﾠof	 ﾠcrisis	 ﾠ-ﾭ‐	 ﾠSergei	 ﾠF.	 ﾠSutyrin	 ﾠ
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Internationalization	 ﾠIndex	 ﾠ(II).	 ﾠThe	 ﾠformer	 ﾠis	 ﾠcalculated	 ﾠas	 ﾠa	 ﾠcomposite	 ﾠof	 ﾠthree	 ﾠ
ratios,	 ﾠnamely	 ﾠforeign	 ﾠassets/total	 ﾠassets;	 ﾠforeign	 ﾠsales/total	 ﾠsales;	 ﾠforeign	 ﾠ
employment	 ﾠ/total	 ﾠemployment.	 ﾠThe	 ﾠlatter	 ﾠis	 ﾠa	 ﾠratio	 ﾠof	 ﾠtransnational	 ﾠcompanies’	 ﾠ
(TNC’s)	 ﾠforeign	 ﾠaffiliates/total	 ﾠnumber	 ﾠof	 ﾠaffiliates.	 ﾠIn	 ﾠ2005	 ﾠfor	 ﾠtop	 ﾠhundred	 ﾠTNCs	 ﾠof	 ﾠ
the	 ﾠglobe	 ﾠTNI	 ﾠequaled	 ﾠto	 ﾠ59.9	 ﾠ(varying	 ﾠbetween	 ﾠthe	 ﾠindustries	 ﾠfrom	 ﾠ50.6	 ﾠin	 ﾠ
transport	 ﾠand	 ﾠstorage	 ﾠto	 ﾠ73.3	 ﾠin	 ﾠfood	 ﾠand	 ﾠbeverages).	 ﾠ	 ﾠII	 ﾠequaled	 ﾠto	 ﾠ69.5	 ﾠ(varying	 ﾠ
between	 ﾠthe	 ﾠindustries	 ﾠfrom	 ﾠ53.1	 ﾠin	 ﾠutilities	 ﾠto	 ﾠ81.9	 ﾠin	 ﾠpharmaceuticals)	 ﾠ(World	 ﾠ
Investment	 ﾠReport	 ﾠ2007.	 ﾠp.26).	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ
	 ﾠ
On	 ﾠthe	 ﾠother	 ﾠhand,	 ﾠthe	 ﾠdifference	 ﾠbetween	 ﾠthe	 ﾠcompany	 ﾠoperating	 ﾠin	 ﾠline	 ﾠwith	 ﾠ
internationalization	 ﾠpattern	 ﾠ(international	 ﾠcompany)	 ﾠand	 ﾠthe	 ﾠcompany	 ﾠoperating	 ﾠin	 ﾠ
line	 ﾠwith	 ﾠglobalization	 ﾠpattern	 ﾠ(global	 ﾠcompany)	 ﾠis	 ﾠalso	 ﾠextremely	 ﾠimportant.	 ﾠA	 ﾠ
French	 ﾠfirm	 ﾠwith	 ﾠits	 ﾠsubsidiaries	 ﾠin	 ﾠUK,	 ﾠGermany,	 ﾠSpain,	 ﾠFinland	 ﾠand	 ﾠGreece,	 ﾠis	 ﾠ
without	 ﾠany	 ﾠdoubts	 ﾠinternational.	 ﾠNevertheless	 ﾠit	 ﾠis	 ﾠby	 ﾠno	 ﾠmeans	 ﾠglobal	 ﾠone.	 ﾠIn	 ﾠorder	 ﾠ
to	 ﾠachieve	 ﾠthis	 ﾠhigher	 ﾠlevel	 ﾠof	 ﾠmaturity	 ﾠit	 ﾠshould	 ﾠexpand	 ﾠtowards	 ﾠNorth	 ﾠand	 ﾠSouth	 ﾠ
Americas	 ﾠand	 ﾠAsia,	 ﾠEastern	 ﾠEurope	 ﾠand	 ﾠAfrica.	 ﾠ	 ﾠ
	 ﾠ
Already	 ﾠat	 ﾠthe	 ﾠinternationalization	 ﾠstage	 ﾠoperational	 ﾠdomain	 ﾠof	 ﾠthe	 ﾠcompanies	 ﾠ
ceased	 ﾠto	 ﾠcorrespond	 ﾠwith	 ﾠjurisdiction	 ﾠof	 ﾠtheir	 ﾠorigin	 ﾠnational	 ﾠstate.	 ﾠGlobalization	 ﾠ
increased	 ﾠthe	 ﾠgap	 ﾠby	 ﾠfar.	 ﾠUnder	 ﾠthe	 ﾠcircumstances	 ﾠnational	 ﾠstate	 ﾠexperiences	 ﾠserious	 ﾠ
limitations	 ﾠwhile	 ﾠtrying	 ﾠto	 ﾠgovern	 ﾠperformance	 ﾠof	 ﾠits	 ﾠeconomic	 ﾠagents.	 ﾠIn	 ﾠtheir	 ﾠturn,	 ﾠ
international	 ﾠand	 ﾠglobal	 ﾠcompanies	 ﾠfacing	 ﾠlarge	 ﾠdiversity	 ﾠof	 ﾠregulatory	 ﾠregimes	 ﾠ
between	 ﾠthe	 ﾠcountries	 ﾠaround	 ﾠthe	 ﾠglobe	 ﾠact	 ﾠcorrespondingly.	 ﾠThey	 ﾠtry	 ﾠtheir	 ﾠbest	 ﾠto	 ﾠ
utilize	 ﾠopportunities	 ﾠprovided	 ﾠby	 ﾠgrowth	 ﾠin	 ﾠscale	 ﾠand	 ﾠscope	 ﾠof	 ﾠinternational	 ﾠ
transaction	 ﾠsupported	 ﾠby	 ﾠliberalization	 ﾠof	 ﾠforeign	 ﾠtrade	 ﾠand	 ﾠFDI.	 ﾠIn	 ﾠaddition	 ﾠto	 ﾠ
achieving	 ﾠother	 ﾠgoals	 ﾠTNCs	 ﾠcan	 ﾠrelocate	 ﾠtheir	 ﾠactivities	 ﾠgeographically	 ﾠto	 ﾠminimize	 ﾠ
the	 ﾠburden	 ﾠof	 ﾠstate	 ﾠgovernance	 ﾠby	 ﾠavoiding	 ﾠand	 ﾠevading	 ﾠit1.	 ﾠ	 ﾠ
	 ﾠ
                                                             
1	 ﾠH e n c e , 	 ﾠt h e 	 ﾠc o u n t r i e s 	 ﾠw i t h 	 ﾠh i g h 	 ﾠl e v e l 	 ﾠo f 	 ﾠt a x a t i o n , 	 ﾠs t r i c t 	 ﾠr e g u l a t ion	 ﾠ in	 ﾠ terms	 ﾠ of	 ﾠ social	 ﾠ and	 ﾠ
environmental	 ﾠstandards,	 ﾠetc.	 ﾠmight	 ﾠexperience	 ﾠsubstantial	 ﾠresources	 ﾠoutflow.	 ﾠ	 ﾠIn	 ﾠorder	 ﾠto	 ﾠprevent	 ﾠ
these	 ﾠdevelopments	 ﾠ(situation	 ﾠin	 ﾠa	 ﾠway	 ﾠsimilar	 ﾠto	 ﾠthat	 ﾠdescribed	 ﾠby	 ﾠdownward	 ﾠslope	 ﾠof	 ﾠLaffer	 ﾠcurve)	 ﾠ
national	 ﾠstate	 ﾠoften	 ﾠhas	 ﾠno	 ﾠreal	 ﾠalternative	 ﾠto	 ﾠde-ﾭ‐regulation.	 ﾠOther	 ﾠcountries	 ﾠwould	 ﾠretaliate	 ﾠby	 ﾠeven	 ﾠ
more	 ﾠradical	 ﾠderegulation.	 ﾠUltimately	 ﾠthat	 ﾠmight	 ﾠbring	 ﾠall	 ﾠof	 ﾠthem	 ﾠinto	 ﾠa	 ﾠvicious	 ﾠcircle	 ﾠof	 ﾠ“race	 ﾠto	 ﾠthe	 ﾠ
bottom”	 ﾠwith	 ﾠgradually	 ﾠdiminishing	 ﾠgoverning	 ﾠpower.	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ
 Internationalization	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Within	 ﾠthe	 ﾠframework	 ﾠof	 ﾠglobalization	 ﾠthe	 ﾠleading	 ﾠmanufacturers	 ﾠin	 ﾠthe	 ﾠmain	 ﾠ
developed	 ﾠcountries	 ﾠsignificantly	 ﾠchanged	 ﾠtheir	 ﾠapproach	 ﾠwith	 ﾠrespect	 ﾠto	 ﾠmarketing	 ﾠ
and	 ﾠmanagement	 ﾠstrategies.	 ﾠTypical	 ﾠinternational	 ﾠcompany	 ﾠof	 ﾠ70s	 ﾠor	 ﾠeven	 ﾠ80s	 ﾠtried	 ﾠ
to	 ﾠadjust	 ﾠits	 ﾠproduct	 ﾠtowards	 ﾠnational/regional	 ﾠpeculiarities	 ﾠof	 ﾠeach	 ﾠseparate	 ﾠtarget-ﾭ‐
market	 ﾠit	 ﾠoperated	 ﾠon.	 ﾠThis	 ﾠattitude	 ﾠoriginated	 ﾠfrom	 ﾠthe	 ﾠidea	 ﾠthat	 ﾠeach	 ﾠ
country/region	 ﾠwas	 ﾠsomething	 ﾠspecial,	 ﾠif	 ﾠnot	 ﾠunique.	 ﾠGlobal	 ﾠcompanies	 ﾠtend	 ﾠto	 ﾠ
operate	 ﾠquite	 ﾠin	 ﾠa	 ﾠdifferent	 ﾠway.	 ﾠWith	 ﾠa	 ﾠreasonable	 ﾠlevel	 ﾠof	 ﾠapproximation	 ﾠone	 ﾠmight	 ﾠ
argue	 ﾠthat	 ﾠthey	 ﾠare	 ﾠultimately	 ﾠdriven	 ﾠby	 ﾠ«one	 ﾠsize	 ﾠfits	 ﾠall»	 ﾠperception.	 ﾠAccordingly	 ﾠ
there	 ﾠis	 ﾠno	 ﾠneed	 ﾠto	 ﾠpay	 ﾠany	 ﾠserious	 ﾠattention	 ﾠto	 ﾠnational	 ﾠor	 ﾠeven	 ﾠregional	 ﾠ
peculiarities.	 ﾠOn	 ﾠthe	 ﾠcontrary,	 ﾠpotential	 ﾠconsumers	 ﾠof	 ﾠthe	 ﾠparticular	 ﾠproduct	 ﾠall	 ﾠ
around	 ﾠthe	 ﾠglobe	 ﾠshould	 ﾠbe	 ﾠ«educated»	 ﾠand	 ﾠpersuade	 ﾠto	 ﾠbe	 ﾠequally	 ﾠinterested	 ﾠin	 ﾠit.	 ﾠ	 ﾠ
	 ﾠ
In	 ﾠorder	 ﾠto	 ﾠsecure	 ﾠan	 ﾠadequate	 ﾠunderstanding	 ﾠof	 ﾠinternationalization/globalization	 ﾠ
one	 ﾠshould	 ﾠtake	 ﾠunder	 ﾠconsideration	 ﾠthe	 ﾠfact	 ﾠthat	 ﾠthe	 ﾠmain	 ﾠdriving	 ﾠforces	 ﾠbehind	 ﾠthe	 ﾠ
process	 ﾠunder	 ﾠreview	 ﾠas	 ﾠwell	 ﾠas	 ﾠits	 ﾠmajor	 ﾠperforming	 ﾠagents	 ﾠare	 ﾠprecisely	 ﾠlarge	 ﾠ
firms	 ﾠ-ﾭ‐	 ﾠtransnational	 ﾠcorporations	 ﾠnowadays	 ﾠmore	 ﾠand	 ﾠmore	 ﾠbehaving	 ﾠaccording	 ﾠto	 ﾠ
«global	 ﾠpattern»	 ﾠdescribed	 ﾠabove.	 ﾠAt	 ﾠthe	 ﾠsame	 ﾠtime	 ﾠone	 ﾠshould	 ﾠprobably	 ﾠbear	 ﾠin	 ﾠ
mind	 ﾠthat	 ﾠeven	 ﾠfrom	 ﾠthe	 ﾠpoint	 ﾠof	 ﾠview	 ﾠof	 ﾠnormative	 ﾠtheory	 ﾠ(say	 ﾠnothing	 ﾠabout	 ﾠ
positive	 ﾠapproach)	 ﾠeach	 ﾠindividual	 ﾠglobal	 ﾠcompany	 ﾠcould	 ﾠhardly	 ﾠbe	 ﾠblamed	 ﾠfor	 ﾠthe	 ﾠ
way	 ﾠit	 ﾠoperates.	 ﾠTo	 ﾠa	 ﾠvery	 ﾠsubstantial	 ﾠextent	 ﾠthese	 ﾠfirms	 ﾠmight	 ﾠbe	 ﾠperceived	 ﾠas	 ﾠa	 ﾠ
kind	 ﾠof	 ﾠvictims.	 ﾠThey	 ﾠare	 ﾠactually	 ﾠforced	 ﾠto	 ﾠdo	 ﾠwhat	 ﾠthey	 ﾠdo	 ﾠby	 ﾠsevere	 ﾠand	 ﾠpitiless	 ﾠ
logic	 ﾠof	 ﾠinternational	 ﾠcompetitive	 ﾠcooperation	 ﾠ(or	 ﾠas	 ﾠsome	 ﾠpeople	 ﾠprefer	 ﾠto	 ﾠname	 ﾠit	 ﾠ–	 ﾠ
cooperative	 ﾠcompetition).	 ﾠOne	 ﾠof	 ﾠthe	 ﾠleading	 ﾠNordic	 ﾠexperts	 ﾠin	 ﾠthe	 ﾠfield	 ﾠProfessor	 ﾠ
Rejo	 ﾠLuostarinen	 ﾠfrom	 ﾠHelsinki	 ﾠSchool	 ﾠof	 ﾠEconomics	 ﾠand	 ﾠBusiness	 ﾠAdministration	 ﾠ
used	 ﾠto	 ﾠdescribe	 ﾠthe	 ﾠchallenge	 ﾠfaced	 ﾠby	 ﾠFinnish	 ﾠcompanies	 ﾠin	 ﾠa	 ﾠfollowing	 ﾠway:	 ﾠ
with	 ﾠrespect	 ﾠto	 ﾠthe	 ﾠperiod	 ﾠof	 ﾠ70-ﾭ‐80s	 ﾠ-ﾭ‐	 ﾠinternationalize	 ﾠor	 ﾠdie;	 ﾠ
with	 ﾠrespect	 ﾠto	 ﾠthe	 ﾠperiod	 ﾠof	 ﾠ90s	 ﾠand	 ﾠat	 ﾠleast	 ﾠfirst	 ﾠdecade	 ﾠof	 ﾠa	 ﾠnew	 ﾠmillennium	 ﾠ-ﾭ‐	 ﾠ
globalize	 ﾠor	 ﾠdie.	 ﾠ
	 ﾠ
Nevertheless,	 ﾠin	 ﾠspite	 ﾠof	 ﾠall	 ﾠnew	 ﾠdevelopments	 ﾠof	 ﾠthe	 ﾠlast	 ﾠtwenty	 ﾠyears	 ﾠ
contemporary	 ﾠworld	 ﾠdoes	 ﾠnot	 ﾠconstitute	 ﾠa	 ﾠsingle	 ﾠeconomic	 ﾠspace	 ﾠwith	 ﾠclose	 ﾠto	 ﾠzero	 ﾠ
barriers	 ﾠto	 ﾠinternational	 ﾠtrade,	 ﾠcapital	 ﾠand	 ﾠlabor	 ﾠmobility.	 ﾠNeither	 ﾠgeneral	 ﾠbusiness	 ﾠ
environment	 ﾠin	 ﾠdifferent	 ﾠcountries	 ﾠmanaged	 ﾠto	 ﾠconverge	 ﾠtowards	 ﾠany	 ﾠmore	 ﾠor	 ﾠless	 ﾠ
universal	 ﾠpattern.	 ﾠIn	 ﾠother	 ﾠwords,	 ﾠthe	 ﾠprocess	 ﾠof	 ﾠglobalization	 ﾠis	 ﾠvery	 ﾠfar	 ﾠfrom	 ﾠbeing	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completed.	 ﾠAccording	 ﾠto	 ﾠone	 ﾠof	 ﾠthe	 ﾠlatest	 ﾠUNCTAD	 ﾠreports	 ﾠthis	 ﾠis	 ﾠevidenced	 ﾠby	 ﾠthe	 ﾠ
fact	 ﾠthat	 ﾠin	 ﾠthe	 ﾠlarger	 ﾠOECD	 ﾠeconomies	 ﾠ–	 ﾠand	 ﾠeven	 ﾠin	 ﾠsome	 ﾠof	 ﾠthe	 ﾠsmaller	 ﾠones	 ﾠ–	 ﾠ
most	 ﾠfirms	 ﾠstill	 ﾠproduce	 ﾠthe	 ﾠlargest	 ﾠproportion	 ﾠof	 ﾠtheir	 ﾠoutput	 ﾠwithin	 ﾠnational	 ﾠ
boundaries.	 ﾠLess	 ﾠthan	 ﾠa	 ﾠdozen	 ﾠof	 ﾠthe	 ﾠbiggest	 ﾠTNCs	 ﾠin	 ﾠthe	 ﾠFortune	 ﾠ500	 ﾠare	 ﾠtruly	 ﾠ
“global”	 ﾠin	 ﾠthe	 ﾠsense	 ﾠof	 ﾠhaving	 ﾠ20	 ﾠper	 ﾠcent	 ﾠor	 ﾠmore	 ﾠof	 ﾠtheir	 ﾠsales	 ﾠin	 ﾠeach	 ﾠof	 ﾠthe	 ﾠthree	 ﾠ
large	 ﾠgeographical	 ﾠtrade	 ﾠblocs	 ﾠ–	 ﾠNorth	 ﾠAmerica,	 ﾠWestern	 ﾠEurope	 ﾠand	 ﾠEast	 ﾠAsia.	 ﾠ
Within	 ﾠthese	 ﾠblocs,	 ﾠmost	 ﾠfirms	 ﾠproduce	 ﾠmost	 ﾠof	 ﾠtheir	 ﾠoutput	 ﾠwithin	 ﾠnational	 ﾠ
boundaries,	 ﾠand,	 ﾠwhen	 ﾠthey	 ﾠdo	 ﾠtrade	 ﾠor	 ﾠmove	 ﾠabroad,	 ﾠmost	 ﾠfind	 ﾠa	 ﾠdisproportionately	 ﾠ
large	 ﾠnumber	 ﾠof	 ﾠtheir	 ﾠmarkets	 ﾠand	 ﾠlocations	 ﾠclose	 ﾠto	 ﾠhome	 ﾠ(Trade	 ﾠand	 ﾠDevelopment	 ﾠ
Report,	 ﾠ2007	 ﾠp.XIII).	 ﾠ	 ﾠ
	 ﾠ
In	 ﾠgeneral	 ﾠthis	 ﾠis	 ﾠtwice	 ﾠas	 ﾠtrue	 ﾠwith	 ﾠrespect	 ﾠto	 ﾠRussian	 ﾠcompanies.	 ﾠDue	 ﾠto	 ﾠrelatively	 ﾠ
short	 ﾠhistory	 ﾠof	 ﾠtheir	 ﾠdirect	 ﾠinvolvement2	 ﾠin	 ﾠinternational	 ﾠeconomic	 ﾠtransactions	 ﾠ
they	 ﾠin	 ﾠmost	 ﾠcases	 ﾠdid	 ﾠnot	 ﾠso	 ﾠfar	 ﾠachieve	 ﾠthe	 ﾠlevel	 ﾠof	 ﾠmaturity	 ﾠtypical	 ﾠfor	 ﾠmany	 ﾠ
foreign	 ﾠglobal	 ﾠfirms.	 ﾠUnder	 ﾠthe	 ﾠcircumstances	 ﾠthis	 ﾠpaper	 ﾠrather	 ﾠtreats	 ﾠRussian	 ﾠ
companies	 ﾠas	 ﾠinternational	 ﾠand	 ﾠthe	 ﾠprocess	 ﾠthey	 ﾠare	 ﾠcurrently	 ﾠinvolved	 ﾠin	 ﾠas	 ﾠ
internationalization.	 ﾠ	 ﾠ	 ﾠ	 ﾠ
 
 
3.	 ﾠBlessings	 ﾠand	 ﾠcurses	 ﾠof	 ﾠinternationalization	 ﾠ
 
It	 ﾠis	 ﾠa	 ﾠwell-ﾭ‐known	 ﾠfact	 ﾠthat	 ﾠoverwhelming	 ﾠmajority	 ﾠof	 ﾠevents	 ﾠand	 ﾠprocesses	 ﾠthat	 ﾠin	 ﾠ
their	 ﾠaggregate	 ﾠconstitute	 ﾠcontemporary	 ﾠeconomic	 ﾠdevelopment	 ﾠmight	 ﾠinfluence	 ﾠ
business	 ﾠentities	 ﾠand	 ﾠnational	 ﾠeconomies	 ﾠin	 ﾠgeneral	 ﾠin	 ﾠambiguous	 ﾠway.	 ﾠ	 ﾠTypically	 ﾠ
these	 ﾠprocesses	 ﾠare	 ﾠperceived	 ﾠboth	 ﾠas	 ﾠpotential	 ﾠthreats	 ﾠand	 ﾠexisting	 ﾠopportunities.	 ﾠ
The	 ﾠapproach	 ﾠis	 ﾠdefiantly	 ﾠvalid	 ﾠwith	 ﾠrespect	 ﾠto	 ﾠinternationalization.	 ﾠEven	 ﾠin	 ﾠterms	 ﾠof	 ﾠ
its	 ﾠinitial	 ﾠand	 ﾠcore	 ﾠhypostasis	 ﾠ–	 ﾠnamely	 ﾠforeign	 ﾠtrade	 ﾠinternationalization	 ﾠgenerate	 ﾠ
diverse	 ﾠeffects.	 ﾠ	 ﾠ
	 ﾠ
                                                             
2	 ﾠI t 	 ﾠg o e s 	 ﾠw i t h o u t 	 ﾠs a y ing	 ﾠ that	 ﾠ certain	 ﾠ amount	 ﾠ of	 ﾠ Soviet	 ﾠ plants	 ﾠ and	 ﾠ factories	 ﾠ operating	 ﾠ under	 ﾠ the	 ﾠ
system	 ﾠof	 ﾠcentralized	 ﾠplanning	 ﾠboth	 ﾠproduced	 ﾠsome	 ﾠproducts	 ﾠdesignated	 ﾠto	 ﾠforeign	 ﾠcustomers	 ﾠand	 ﾠ
used	 ﾠfor	 ﾠmanufacturing	 ﾠsome	 ﾠforeign	 ﾠinput.	 ﾠAt	 ﾠthe	 ﾠsame	 ﾠtime,	 ﾠin	 ﾠa	 ﾠstrict	 ﾠsense	 ﾠof	 ﾠthe	 ﾠword	 ﾠthey	 ﾠdidn’t	 ﾠ
interact	 ﾠ directly	 ﾠ with	 ﾠ their	 ﾠ foreign	 ﾠ counterparts.	 ﾠ Several	 ﾠ government	 ﾠ agencies-ﾭ‐middlemen	 ﾠ were	 ﾠ
ultimately	 ﾠin	 ﾠcharge	 ﾠof	 ﾠeconomic	 ﾠand	 ﾠfinancial	 ﾠaspects	 ﾠof	 ﾠthe	 ﾠtransactions.	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On	 ﾠthe	 ﾠone	 ﾠhand,	 ﾠat	 ﾠleast	 ﾠstarting	 ﾠfrom	 ﾠAdam	 ﾠSmith	 ﾠand	 ﾠDavid	 ﾠRicardo	 ﾠeconomists	 ﾠ
have	 ﾠinvestigated	 ﾠwhat	 ﾠis	 ﾠknown	 ﾠas	 ﾠ“gains	 ﾠfrom	 ﾠtrade”.	 ﾠRespective	 ﾠconcept	 ﾠbasically	 ﾠ
claims	 ﾠthat	 ﾠif	 ﾠa	 ﾠcountry	 ﾠtrade	 ﾠit	 ﾠ(assuming	 ﾠcertain	 ﾠprice	 ﾠratio)	 ﾠwill	 ﾠbe	 ﾠbetter	 ﾠoff	 ﾠin	 ﾠ
comparison	 ﾠwith	 ﾠautarky	 ﾠpattern.	 ﾠInitial	 ﾠfocus	 ﾠon	 ﾠspecialization	 ﾠas	 ﾠthe	 ﾠmain	 ﾠ(if	 ﾠnot	 ﾠ
the	 ﾠonly)	 ﾠfactor	 ﾠgenerating	 ﾠadditional	 ﾠwealth	 ﾠhas	 ﾠbeen	 ﾠgradually	 ﾠcomplemented	 ﾠby	 ﾠ
several	 ﾠother	 ﾠ“gains”	 ﾠ–	 ﾠfrom	 ﾠeconomies	 ﾠof	 ﾠscale,	 ﾠproduct	 ﾠvariety,	 ﾠincreased	 ﾠ
competition,	 ﾠproductivity,	 ﾠetc.	 ﾠ(For	 ﾠa	 ﾠcomprehensive	 ﾠreview	 ﾠof	 ﾠtrade	 ﾠtheory	 ﾠ
evolution	 ﾠsee:	 ﾠWorld	 ﾠTrade	 ﾠReport	 ﾠ2008).	 ﾠAll	 ﾠin	 ﾠall,	 ﾠnowadays	 ﾠone	 ﾠhas	 ﾠa	 ﾠwhole	 ﾠbunch	 ﾠ
of	 ﾠgood	 ﾠreasons	 ﾠto	 ﾠbelieve	 ﾠthat	 ﾠforeign	 ﾠtrade	 ﾠcan	 ﾠseriously	 ﾠcontribute	 ﾠto	 ﾠeconomic	 ﾠ
growth	 ﾠand	 ﾠprosperity.	 ﾠ
	 ﾠ
On	 ﾠthe	 ﾠother	 ﾠhand,	 ﾠrisks	 ﾠassociated	 ﾠwith	 ﾠdeep	 ﾠinvolvement	 ﾠin	 ﾠforeign	 ﾠtrade	 ﾠmight	 ﾠbe	 ﾠ
in	 ﾠmany	 ﾠcases	 ﾠmuch	 ﾠhigher	 ﾠthan	 ﾠthose	 ﾠrelated	 ﾠto	 ﾠdomestically-ﾭ‐oriented	 ﾠtransactions.	 ﾠ
Due	 ﾠto	 ﾠthe	 ﾠfact	 ﾠthat	 ﾠat	 ﾠleast	 ﾠduring	 ﾠlast	 ﾠcouple	 ﾠof	 ﾠdecades	 ﾠvolatility	 ﾠof	 ﾠforeign	 ﾠtrade	 ﾠ
flows	 ﾠhas	 ﾠsubstantially	 ﾠexceeded	 ﾠfluctuations	 ﾠof	 ﾠsuch	 ﾠmacroeconomic	 ﾠindicators	 ﾠas	 ﾠ
GDP	 ﾠor	 ﾠindustrial	 ﾠproduction.	 ﾠBoth	 ﾠnational	 ﾠand	 ﾠglobal	 ﾠstatistical	 ﾠdata	 ﾠillustrate	 ﾠthe	 ﾠ
trend	 ﾠvividly	 ﾠenough.	 ﾠ	 ﾠ	 ﾠIn	 ﾠparticular,	 ﾠaccording	 ﾠto	 ﾠrecent	 ﾠcalculations	 ﾠof	 ﾠthe	 ﾠWTO	 ﾠ
Secretariat	 ﾠ“…world	 ﾠtrade	 ﾠresponds	 ﾠstrongly	 ﾠto	 ﾠvariations	 ﾠin	 ﾠglobal	 ﾠeconomic	 ﾠ
activity…	 ﾠIncome	 ﾠelasticity	 ﾠ–	 ﾠhow	 ﾠmuch	 ﾠtrade	 ﾠresponds	 ﾠto	 ﾠchange	 ﾠin	 ﾠincome	 ﾠ–	 ﾠhas	 ﾠ
been	 ﾠbetween	 ﾠ1.5	 ﾠand	 ﾠ2	 ﾠover	 ﾠthe	 ﾠlast	 ﾠdecade”	 ﾠ(World	 ﾠTrade	 ﾠReport	 ﾠ2008.	 ﾠp.2).	 ﾠ
	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ
When	 ﾠthe	 ﾠeconomy	 ﾠis	 ﾠon	 ﾠthe	 ﾠrise	 ﾠabove-ﾭ‐mentioned	 ﾠdynamics	 ﾠlogically	 ﾠenough	 ﾠtends	 ﾠ
to	 ﾠprovide	 ﾠextra	 ﾠopportunities	 ﾠand	 ﾠto	 ﾠcreate	 ﾠadditional	 ﾠincentives	 ﾠfor	 ﾠthe	 ﾠcompanies	 ﾠ
to	 ﾠexpand	 ﾠtheir	 ﾠexport	 ﾠand	 ﾠimport	 ﾠoperations.	 ﾠAt	 ﾠthe	 ﾠsame	 ﾠtime,	 ﾠfor	 ﾠthe	 ﾠperiods	 ﾠof	 ﾠ
disturbances	 ﾠpendulum	 ﾠswings	 ﾠto	 ﾠan	 ﾠopposite	 ﾠdirection.	 ﾠAlready	 ﾠin	 ﾠcase	 ﾠof	 ﾠmere	 ﾠ
deceleration	 ﾠof	 ﾠeconomic	 ﾠgrowth	 ﾠforeign	 ﾠtrade	 ﾠcan	 ﾠexperience	 ﾠserious	 ﾠproblems.	 ﾠ	 ﾠIt	 ﾠ
actually	 ﾠhappened	 ﾠat	 ﾠthe	 ﾠvery	 ﾠbeginning	 ﾠof	 ﾠa	 ﾠcurrent	 ﾠmillennium.	 ﾠContraction	 ﾠof	 ﾠ
world	 ﾠGDP	 ﾠgrowth	 ﾠrate	 ﾠfrom	 ﾠ4.1%	 ﾠin	 ﾠ2000	 ﾠdown	 ﾠto	 ﾠ1.5%	 ﾠin	 ﾠ2001	 ﾠwas	 ﾠaccompanied	 ﾠ
by	 ﾠrespective	 ﾠcontraction	 ﾠof	 ﾠworld	 ﾠmerchandise	 ﾠexport	 ﾠgrowth	 ﾠfrom	 ﾠ10.7%	 ﾠdown	 ﾠto	 ﾠ
-ﾭ‐0.5%.	 ﾠ(World	 ﾠTrade	 ﾠReport	 ﾠ2008.	 ﾠp.3).	 ﾠ
	 ﾠ
As	 ﾠfor	 ﾠthe	 ﾠtime	 ﾠof	 ﾠreal	 ﾠrecession	 ﾠthe	 ﾠsituation	 ﾠappears	 ﾠto	 ﾠbe	 ﾠeven	 ﾠworse	 ﾠand	 ﾠ
threatening.	 ﾠ	 ﾠCurrent	 ﾠeconomic	 ﾠcrisis	 ﾠprovides	 ﾠa	 ﾠconvincing	 ﾠproof	 ﾠof	 ﾠthat.	 ﾠIt	 ﾠis	 ﾠnot	 ﾠby	 ﾠ
chance	 ﾠthat	 ﾠjust	 ﾠafter	 ﾠfirst	 ﾠevidences	 ﾠof	 ﾠglobal	 ﾠeconomic	 ﾠcontraction	 ﾠworld	 ﾠleaders	 ﾠat	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 ﾠof	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 ﾠopportunities	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 ﾠtime	 ﾠof	 ﾠcrisis	 ﾠ-ﾭ‐	 ﾠSergei	 ﾠF.	 ﾠSutyrin	 ﾠ
 
  84 
September	 ﾠ2008	 ﾠG-ﾭ‐20	 ﾠsummit	 ﾠ	 ﾠ	 ﾠclearly	 ﾠexpressed	 ﾠboth	 ﾠtheir	 ﾠcommon	 ﾠconcerns	 ﾠon	 ﾠ
possible	 ﾠreduction	 ﾠof	 ﾠinternational	 ﾠtrade	 ﾠflows	 ﾠand	 ﾠinterest	 ﾠin	 ﾠavoiding	 ﾠof	 ﾠa	 ﾠnew	 ﾠ
wave	 ﾠof	 ﾠprotectionism.	 ﾠSince	 ﾠthen	 ﾠsimilar	 ﾠdeclarations	 ﾠhave	 ﾠbeen	 ﾠconstantly	 ﾠmade	 ﾠ
by	 ﾠmany	 ﾠprominent	 ﾠpoliticians	 ﾠall	 ﾠaround	 ﾠthe	 ﾠglobe.	 ﾠIn	 ﾠspite	 ﾠof	 ﾠthat	 ﾠactual	 ﾠtrade	 ﾠ
policy	 ﾠmeasures	 ﾠintroduced	 ﾠby	 ﾠUS,	 ﾠEU,	 ﾠRussian	 ﾠFederation	 ﾠand	 ﾠother	 ﾠcountries	 ﾠin	 ﾠ
contrast	 ﾠto	 ﾠaforementioned	 ﾠpro-ﾭ‐liberalization	 ﾠappeals	 ﾠadded	 ﾠnew	 ﾠtariff	 ﾠand	 ﾠnon-ﾭ‐
tariff	 ﾠbarriers	 ﾠto	 ﾠalready	 ﾠexisting	 ﾠones.	 ﾠThese	 ﾠsteps	 ﾠdid	 ﾠtheir	 ﾠbit	 ﾠto	 ﾠsuppress	 ﾠ
international	 ﾠtrade,	 ﾠwhich	 ﾠstarted	 ﾠto	 ﾠcontract	 ﾠpretty	 ﾠfast	 ﾠby	 ﾠitself	 ﾠlargely	 ﾠregardless	 ﾠ
of	 ﾠany	 ﾠrespective	 ﾠefforts	 ﾠof	 ﾠnational	 ﾠregulators.	 ﾠFigure	 ﾠ1	 ﾠdepicts	 ﾠthis	 ﾠdramatic	 ﾠ
contraction.	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ
 
Fig.	 ﾠ1:	 ﾠCollapse	 ﾠin	 ﾠworld	 ﾠtrade:	 ﾠsudden,	 ﾠsevere,	 ﾠsynchronised	 ﾠ(change	 ﾠin	 ﾠmonthly	 ﾠtrade	 ﾠ




Source:	 ﾠThe	 ﾠcollapse	 ﾠof	 ﾠglobal	 ﾠtrade,	 ﾠmurky	 ﾠprotectionism,	 ﾠand	 ﾠthe	 ﾠcrisis:	 ﾠ
Recommendations	 ﾠfor	 ﾠthe	 ﾠG20	 ﾠA	 ﾠVoxEU.org	 ﾠpublication	 ﾠEdited	 ﾠby	 ﾠRichard	 ﾠBaldwin	 ﾠand	 ﾠ
Simon	 ﾠEvenett.	 ﾠCentre	 ﾠfor	 ﾠEconomic	 ﾠPolicy	 ﾠResearch	 ﾠ2009.	 ﾠp.1.	 ﾠ
 
 
In	 ﾠa	 ﾠnext	 ﾠparagraph	 ﾠthe	 ﾠauthor	 ﾠwill	 ﾠtry	 ﾠto	 ﾠdiscuss	 ﾠadvantages	 ﾠand	 ﾠdisadvantages	 ﾠof	 ﾠ
RF	 ﾠinternationalized	 ﾠagainst	 ﾠbackground	 ﾠof	 ﾠ1990s-ﾭ‐2000s	 ﾠeconomic	 ﾠdisturbances.	 ﾠ	 ﾠ
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4.	 ﾠCrises	 ﾠin	 ﾠmodern	 ﾠRussian	 ﾠeconomic	 ﾠhistory:	 ﾠis	 ﾠinternationalization	 ﾠof	 ﾠany	 ﾠ
help?	 ﾠ
 
For	 ﾠat	 ﾠleast	 ﾠone	 ﾠthird	 ﾠof	 ﾠits	 ﾠless	 ﾠthan	 ﾠtwo	 ﾠdecades-ﾭ‐long	 ﾠmodern	 ﾠhistory	 ﾠRussian	 ﾠ
economic	 ﾠdevelopment	 ﾠhas	 ﾠbeen	 ﾠaccompanied	 ﾠby	 ﾠsevere	 ﾠdifficulties	 ﾠand	 ﾠ
malfunctions	 ﾠof	 ﾠvarious	 ﾠsorts	 ﾠincluding	 ﾠcurrent	 ﾠeconomic	 ﾠcrisis.	 ﾠCrisis	 ﾠin	 ﾠgeneral	 ﾠ
might	 ﾠbe	 ﾠdefined	 ﾠas	 ﾠa	 ﾠreaction	 ﾠof	 ﾠthe	 ﾠparticular	 ﾠsystem	 ﾠon	 ﾠimbalances	 ﾠ(violation	 ﾠof	 ﾠ
some	 ﾠkey	 ﾠproportions)	 ﾠbetween	 ﾠits	 ﾠelements	 ﾠwhen	 ﾠthese	 ﾠimbalances	 ﾠexceed	 ﾠcertain	 ﾠ
affordable	 ﾠlimits.	 ﾠReaction	 ﾠunder	 ﾠreview	 ﾠin	 ﾠmost	 ﾠcases	 ﾠtends	 ﾠto	 ﾠbe	 ﾠa)	 ﾠrelatively	 ﾠfast	 ﾠ
and	 ﾠb)	 ﾠpretty	 ﾠpainful.	 ﾠThe	 ﾠcrisis	 ﾠcould	 ﾠresult	 ﾠeither	 ﾠin	 ﾠa	 ﾠrestoration	 ﾠof	 ﾠpreviously	 ﾠ
violated	 ﾠbalance	 ﾠ(some	 ﾠkey	 ﾠproportions)	 ﾠand	 ﾠhence	 ﾠrenewal	 ﾠof	 ﾠwhat	 ﾠmight	 ﾠbe	 ﾠcalled	 ﾠ
a	 ﾠ“regular”	 ﾠoperation	 ﾠof	 ﾠthe	 ﾠsystem,	 ﾠor	 ﾠin	 ﾠa	 ﾠcollapse	 ﾠof	 ﾠthe	 ﾠsystem.	 ﾠ	 ﾠ
	 ﾠ
This	 ﾠgeneral	 ﾠdefinition	 ﾠbasically	 ﾠfits	 ﾠour	 ﾠspecific	 ﾠcase,	 ﾠnamely	 ﾠnational	 ﾠeconomies.	 ﾠIn	 ﾠ
Russian	 ﾠcase	 ﾠfrom	 ﾠthe	 ﾠvery	 ﾠstart	 ﾠof	 ﾠpost-ﾭ‐Soviet	 ﾠtransformation	 ﾠin	 ﾠ1992	 ﾠthe	 ﾠcountry	 ﾠ
experienced	 ﾠdramatic	 ﾠcontraction	 ﾠof	 ﾠmajor	 ﾠmacroeconomic	 ﾠindicators.	 ﾠTable	 ﾠ1	 ﾠ
provides	 ﾠsome	 ﾠrelevant	 ﾠinformation.	 ﾠ
 
Tab.	 ﾠ1:	 ﾠDevelopment	 ﾠin	 ﾠselected	 ﾠRussian	 ﾠeconomic	 ﾠindicators	 ﾠ(%	 ﾠof	 ﾠannual	 ﾠchanges)	 ﾠ
	 ﾠ 1992	 ﾠ 1993	 ﾠ 1994	 ﾠ 1995	 ﾠ 1996	 ﾠ 1997	 ﾠ 1998	 ﾠ
GDP	 ﾠ -ﾭ‐14,5	 ﾠ -ﾭ‐8,7	 ﾠ -ﾭ‐12,6	 ﾠ -ﾭ‐4,0	 ﾠ -ﾭ‐3,4	 ﾠ 0,9	 ﾠ -ﾭ‐4,9	 ﾠ
Industrial	 ﾠ
Production	 ﾠ
-ﾭ‐18,2	 ﾠ -ﾭ‐14,2	 ﾠ -ﾭ‐20,9	 ﾠ -ﾭ‐3,0	 ﾠ -ﾭ‐4,5	 ﾠ 2,0	 ﾠ -ﾭ‐5,2	 ﾠ
Fixed	 ﾠ
investments	 ﾠ
-ﾭ‐40,0	 ﾠ -ﾭ‐12,0	 ﾠ -ﾭ‐24,0	 ﾠ -ﾭ‐10,0	 ﾠ -ﾭ‐18,0	 ﾠ -ﾭ‐5,0	 ﾠ -ﾭ‐12,0	 ﾠ
Source:	 ﾠwww.gks.ru,	 ﾠauthor’s	 ﾠcalculations	 ﾠ
 
Even	 ﾠprior	 ﾠto	 ﾠthe	 ﾠcollapse	 ﾠof	 ﾠthe	 ﾠUSSR	 ﾠcertain	 ﾠlimited	 ﾠmeasures	 ﾠhad	 ﾠbeen	 ﾠintroduced	 ﾠ
in	 ﾠorder	 ﾠto	 ﾠliberalize	 ﾠforeign	 ﾠeconomic	 ﾠrelations	 ﾠin	 ﾠgeneral,	 ﾠforeign	 ﾠtrade	 ﾠin	 ﾠ
particular3.	 ﾠNevertheless,	 ﾠcomprehensive	 ﾠoverall	 ﾠliberalization	 ﾠcame	 ﾠon	 ﾠstage	 ﾠlater,	 ﾠ
as	 ﾠa	 ﾠpart	 ﾠof	 ﾠEltsyn-ﾭ‐Gaidar	 ﾠgeneral	 ﾠeconomic	 ﾠreform.	 ﾠ	 ﾠ
                                                             
3	 ﾠWithin	 ﾠthe	 ﾠframework	 ﾠof	 ﾠthe	 ﾠ“classical”	 ﾠSoviet-ﾭ‐type	 ﾠeconomy	 ﾠthese	 ﾠoperations	 ﾠhad	 ﾠbeen	 ﾠpartly	 ﾠ
totally	 ﾠoutlawed,	 ﾠthe	 ﾠrest	 ﾠhad	 ﾠbeen	 ﾠthe	 ﾠsubject	 ﾠof	 ﾠa	 ﾠstrict	 ﾠstate	 ﾠcontrol.	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 ﾠ
Initially	 ﾠthe	 ﾠidea	 ﾠof	 ﾠfree	 ﾠeconomic	 ﾠinteraction	 ﾠwith	 ﾠoutside	 ﾠworld	 ﾠwas	 ﾠa	 ﾠvery	 ﾠ
attractive	 ﾠand	 ﾠeven	 ﾠmagnetic	 ﾠone	 ﾠfor	 ﾠmany	 ﾠpeople	 ﾠin	 ﾠRussia.	 ﾠIn	 ﾠterms	 ﾠof	 ﾠinstitutional	 ﾠ
framework	 ﾠthis	 ﾠpositive	 ﾠpublic	 ﾠattitude	 ﾠmight	 ﾠbe	 ﾠregarded	 ﾠas	 ﾠa	 ﾠset	 ﾠof	 ﾠinformal	 ﾠ
institutions	 ﾠsupporting	 ﾠinternationalization	 ﾠof	 ﾠRussian	 ﾠcompanies.	 ﾠThis	 ﾠresulted	 ﾠ
from	 ﾠseveral	 ﾠmain	 ﾠreasons.	 ﾠ	 ﾠ
 
First	 ﾠof	 ﾠall,	 ﾠa	 ﾠpure	 ﾠlogic	 ﾠof	 ﾠa	 ﾠso-ﾭ‐called	 ﾠ"forbidden	 ﾠfruit":	 ﾠFor	 ﾠmany	 ﾠyears	 ﾠenterprises	 ﾠ
as	 ﾠwell	 ﾠas,	 ﾠat	 ﾠleast	 ﾠto	 ﾠsome	 ﾠextent,	 ﾠconsumers	 ﾠwere	 ﾠrejected	 ﾠfrom	 ﾠany	 ﾠeffective	 ﾠ
access	 ﾠto	 ﾠthe	 ﾠforeign	 ﾠmarkets.	 ﾠBut	 ﾠthe	 ﾠmore	 ﾠthey	 ﾠwere	 ﾠrejected,	 ﾠthe	 ﾠmore	 ﾠthey	 ﾠwish	 ﾠ
to	 ﾠget	 ﾠthat	 ﾠaccess.	 ﾠ
Secondly,	 ﾠunderestimation	 ﾠof	 ﾠproblems	 ﾠand	 ﾠdifficulties	 ﾠassociated	 ﾠwith	 ﾠdirect	 ﾠ
involvement	 ﾠinto	 ﾠmodern	 ﾠinternational	 ﾠeconomic	 ﾠactivities.	 ﾠLarge	 ﾠpart	 ﾠof	 ﾠthe	 ﾠ
country’s	 ﾠmanagers	 ﾠanticipated	 ﾠboth	 ﾠforeign	 ﾠtrade	 ﾠand	 ﾠother	 ﾠforms	 ﾠof	 ﾠinternational	 ﾠ
co-ﾭ‐operation	 ﾠas	 ﾠan	 ﾠeasy	 ﾠand	 ﾠpleasant	 ﾠjob.	 ﾠIt	 ﾠmainly	 ﾠresulted	 ﾠfrom	 ﾠthe	 ﾠSoviet	 ﾠ
historical	 ﾠbackground.	 ﾠThe	 ﾠmanagers	 ﾠused	 ﾠto	 ﾠoperate	 ﾠwithin	 ﾠthe	 ﾠsystem	 ﾠwhen	 ﾠ
almost	 ﾠany	 ﾠforeign	 ﾠbusiness	 ﾠtrip	 ﾠwas	 ﾠtreated	 ﾠas	 ﾠsome	 ﾠkind	 ﾠof	 ﾠencouragement	 ﾠ(both	 ﾠ
moral	 ﾠand	 ﾠmaterial)	 ﾠgiven	 ﾠto	 ﾠthem	 ﾠby	 ﾠsome	 ﾠsenior	 ﾠstate	 ﾠor	 ﾠparty	 ﾠofficials.	 ﾠ	 ﾠIn	 ﾠ
addition	 ﾠto	 ﾠbasic	 ﾠtravel	 ﾠexpenses	 ﾠthese	 ﾠmanagers	 ﾠusually	 ﾠgot	 ﾠsome	 ﾠextra	 ﾠcurrency	 ﾠ
sufficient	 ﾠto	 ﾠdo	 ﾠa	 ﾠmodest	 ﾠshopping	 ﾠand	 ﾠto	 ﾠbring	 ﾠhome	 ﾠsome	 ﾠgoods	 ﾠwhich	 ﾠwere	 ﾠout	 ﾠof	 ﾠ
the	 ﾠsupply	 ﾠin	 ﾠRussian	 ﾠshops.	 ﾠ	 ﾠ	 ﾠSince	 ﾠtheir	 ﾠresponsibilities	 ﾠduring	 ﾠthe	 ﾠtrips	 ﾠwere	 ﾠ
minimal,	 ﾠquite	 ﾠoften	 ﾠthe	 ﾠlatter	 ﾠappeared	 ﾠto	 ﾠbe	 ﾠhardly	 ﾠmore	 ﾠthan	 ﾠa	 ﾠmere	 ﾠtourism.	 ﾠ
 
Thirdly,	 ﾠone	 ﾠshould	 ﾠalso	 ﾠconsider	 ﾠoverestimation	 ﾠof	 ﾠpossible	 ﾠgains	 ﾠfrom	 ﾠforeign	 ﾠ
economic	 ﾠactivities.	 ﾠ	 ﾠThat	 ﾠfalse	 ﾠimpression	 ﾠwas	 ﾠto	 ﾠa	 ﾠlarge	 ﾠextent	 ﾠcultivated	 ﾠby	 ﾠmany	 ﾠ
representatives	 ﾠof	 ﾠa	 ﾠmass	 ﾠmedia.	 ﾠ	 ﾠIn	 ﾠgeneral	 ﾠthe	 ﾠidea	 ﾠwas	 ﾠmore	 ﾠor	 ﾠless	 ﾠthe	 ﾠfollowing:	 ﾠ	 ﾠ
"For	 ﾠmany	 ﾠyears	 ﾠsome	 ﾠevil	 ﾠforces	 ﾠdidn't	 ﾠallow	 ﾠRussian	 ﾠproducers	 ﾠto	 ﾠtrade	 ﾠfreely.	 ﾠ	 ﾠAt	 ﾠ
last	 ﾠnow	 ﾠthey	 ﾠcan	 ﾠdo	 ﾠit.	 ﾠ	 ﾠEverybody	 ﾠis	 ﾠhappy,	 ﾠwestern	 ﾠconsumers	 ﾠare	 ﾠeager	 ﾠto	 ﾠpay	 ﾠ
the	 ﾠhighest	 ﾠprices	 ﾠfor	 ﾠRussian	 ﾠgoods,	 ﾠwestern	 ﾠproducers	 ﾠare	 ﾠwilling	 ﾠto	 ﾠsell	 ﾠto	 ﾠRussia	 ﾠ
cheaply	 ﾠhigh	 ﾠquality	 ﾠcommodities."	 ﾠIn	 ﾠgeneral,	 ﾠthe	 ﾠunderstanding	 ﾠof	 ﾠthe	 ﾠfacts	 ﾠthat	 ﾠ
foreign	 ﾠmarkets	 ﾠwere	 ﾠvery	 ﾠcompetitive	 ﾠones	 ﾠ(especially	 ﾠfor	 ﾠoutsiders),	 ﾠthat	 ﾠforeign	 ﾠ
business	 ﾠtransactions	 ﾠcould	 ﾠinflict	 ﾠsubstantial	 ﾠlosses,	 ﾠand	 ﾠalike	 ﾠtook	 ﾠa	 ﾠrelatively	 ﾠlong	 ﾠ
period	 ﾠof	 ﾠtime.	 ﾠ	 ﾠ	 ﾠSome	 ﾠeconomists,	 ﾠpoliticians,	 ﾠand	 ﾠhigh-ﾭ‐ranking	 ﾠcivil	 ﾠservants	 ﾠ
                                                                                                                                                                                       
 Internationalization	 ﾠof	 ﾠRussian	 ﾠEconomy:	 ﾠthreats	 ﾠand	 ﾠopportunities	 ﾠin	 ﾠtime	 ﾠof	 ﾠcrisis	 ﾠ-ﾭ‐	 ﾠSergei	 ﾠF.	 ﾠSutyrin	 ﾠ
 
  87 
surprisingly	 ﾠenough	 ﾠexpressed	 ﾠthe	 ﾠextreme	 ﾠform	 ﾠof	 ﾠthe	 ﾠdescribed	 ﾠabove	 ﾠattitude.	 ﾠIn	 ﾠ
fact	 ﾠthey	 ﾠclaimed	 ﾠthat	 ﾠsince	 ﾠRussia	 ﾠrejected	 ﾠthe	 ﾠcommunist	 ﾠsystem	 ﾠand	 ﾠaccepted	 ﾠthe	 ﾠ
role	 ﾠof	 ﾠa	 ﾠprodigal	 ﾠson	 ﾠin	 ﾠits	 ﾠrelations	 ﾠwith	 ﾠWestern	 ﾠdeveloped	 ﾠcountries,	 ﾠthe	 ﾠlatter	 ﾠ
simply	 ﾠhad	 ﾠto	 ﾠprovide	 ﾠRussia	 ﾠwith	 ﾠfree	 ﾠfinancial	 ﾠand	 ﾠmaterial	 ﾠsupport.	 ﾠ	 ﾠMore	 ﾠthan	 ﾠ
that,	 ﾠthey	 ﾠhad	 ﾠto	 ﾠdo	 ﾠit	 ﾠon	 ﾠa	 ﾠmore	 ﾠor	 ﾠless	 ﾠpermanent	 ﾠbasis.	 ﾠ
	 ﾠ
Fourthly,	 ﾠtraditional	 ﾠRussian	 ﾠattitude	 ﾠtowards	 ﾠforeign	 ﾠcountries	 ﾠas	 ﾠa	 ﾠwhole,	 ﾠforeign	 ﾠ
products	 ﾠin	 ﾠparticular:	 ﾠ	 ﾠAs	 ﾠa	 ﾠresult,	 ﾠordinary	 ﾠSoviet	 ﾠcitizens	 ﾠof	 ﾠ1970s	 ﾠand	 ﾠ1980s,	 ﾠin	 ﾠ
contrast	 ﾠto	 ﾠthe	 ﾠinhabitants	 ﾠof	 ﾠWestern	 ﾠcountries,	 ﾠused	 ﾠto	 ﾠcare	 ﾠvery	 ﾠmuch	 ﾠindeed	 ﾠ
about	 ﾠthe	 ﾠwhole	 ﾠsphere	 ﾠof	 ﾠ“international”,	 ﾠwhich,	 ﾠat	 ﾠleast	 ﾠsubjectively,	 ﾠwas	 ﾠof	 ﾠa	 ﾠmuch	 ﾠ
greater	 ﾠinterest	 ﾠfor	 ﾠthem	 ﾠthan	 ﾠthe	 ﾠdomestic	 ﾠissues.	 ﾠAt	 ﾠthe	 ﾠsame	 ﾠtime,	 ﾠthey	 ﾠhad	 ﾠsome	 ﾠ
kind	 ﾠof	 ﾠan	 ﾠinferiority	 ﾠcomplex	 ﾠwith	 ﾠregard	 ﾠto	 ﾠthe	 ﾠgoods	 ﾠmade	 ﾠabroad.	 ﾠAny	 ﾠcampaign,	 ﾠ
similar	 ﾠto	 ﾠthose	 ﾠconducted	 ﾠin	 ﾠmany	 ﾠWestern	 ﾠcountries	 ﾠunder	 ﾠthe	 ﾠslogans	 ﾠof	 ﾠ“Buy	 ﾠ
domestic	 ﾠ(British,	 ﾠFinnish,	 ﾠSpanish,	 ﾠetc.)”,	 ﾠhad	 ﾠabsolutely	 ﾠno	 ﾠchances	 ﾠeven	 ﾠto	 ﾠbe	 ﾠ
launched	 ﾠ(say	 ﾠnothing	 ﾠto	 ﾠsucceed)	 ﾠin	 ﾠthe	 ﾠSoviet	 ﾠUnion	 ﾠduring	 ﾠthe	 ﾠlast	 ﾠcouple	 ﾠof	 ﾠ
decades	 ﾠof	 ﾠits	 ﾠhistory.	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ
	 ﾠ
Regardless	 ﾠof	 ﾠthe	 ﾠpublic	 ﾠattitude	 ﾠforeign	 ﾠtrade	 ﾠand	 ﾠother	 ﾠforms	 ﾠinternational	 ﾠ
cooperation	 ﾠplayed	 ﾠa	 ﾠsignificant	 ﾠrole	 ﾠin	 ﾠspecific	 ﾠpattern	 ﾠof	 ﾠRussian	 ﾠeconomic	 ﾠ
development.	 ﾠ	 ﾠFirst	 ﾠand	 ﾠforemost,	 ﾠalready	 ﾠin	 ﾠvery	 ﾠearly	 ﾠstage	 ﾠof	 ﾠtransformation	 ﾠ
geographical	 ﾠcomposition	 ﾠof	 ﾠcountry’s	 ﾠforeign	 ﾠtrade	 ﾠexperienced	 ﾠradical	 ﾠshift	 ﾠ
towards	 ﾠan	 ﾠobvious	 ﾠdominance	 ﾠof	 ﾠWestern	 ﾠcountries.	 ﾠIn	 ﾠcontrast	 ﾠto	 ﾠlast	 ﾠyears	 ﾠof	 ﾠthe	 ﾠ
Soviet	 ﾠperiod	 ﾠwhen	 ﾠshare	 ﾠof	 ﾠinter-ﾭ‐republican	 ﾠtrade	 ﾠ(trade	 ﾠbetween	 ﾠRussian	 ﾠ
Federation	 ﾠand	 ﾠGeorgia,	 ﾠArmenia	 ﾠand	 ﾠUkraine,	 ﾠetc.)	 ﾠin	 ﾠtotal	 ﾠUSSR	 ﾠforeign	 ﾠtrade4	 ﾠhad	 ﾠ
equalled	 ﾠto	 ﾠabout	 ﾠ70%,	 ﾠtrade	 ﾠbetween	 ﾠthe	 ﾠmembers	 ﾠof	 ﾠCommonwealth	 ﾠof	 ﾠ
Independent	 ﾠStates	 ﾠ(intra-ﾭ‐CIS	 ﾠtrade)	 ﾠaccounted	 ﾠin	 ﾠ1992-ﾭ‐1993	 ﾠfor	 ﾠless	 ﾠthan	 ﾠa	 ﾠquarter	 ﾠ
of	 ﾠRussian	 ﾠforeign	 ﾠtrade	 ﾠturnover.	 ﾠ	 ﾠ	 ﾠ
In	 ﾠterms	 ﾠof	 ﾠits	 ﾠeconomic	 ﾠimpact	 ﾠdisintegration	 ﾠof	 ﾠthe	 ﾠUSSR	 ﾠas	 ﾠa	 ﾠsingle	 ﾠeconomic	 ﾠ
space	 ﾠundeniably	 ﾠgenerated	 ﾠenormous	 ﾠ	 ﾠ	 ﾠproblems	 ﾠfor	 ﾠalmost	 ﾠall	 ﾠthe	 ﾠcountries	 ﾠ
involved,	 ﾠcontributing	 ﾠgreatly	 ﾠto	 ﾠthe	 ﾠextent	 ﾠof	 ﾠthe	 ﾠeconomic	 ﾠcrisis	 ﾠexperienced	 ﾠ
during	 ﾠmost	 ﾠof	 ﾠthe	 ﾠ1990s	 ﾠby	 ﾠmember	 ﾠcountries	 ﾠof	 ﾠthe	 ﾠCIS.	 ﾠFor	 ﾠexample,	 ﾠaccording	 ﾠto	 ﾠ
some	 ﾠestimates,	 ﾠup	 ﾠto	 ﾠ60%	 ﾠof	 ﾠthe	 ﾠindustrial	 ﾠoutput	 ﾠdecline	 ﾠin	 ﾠRussia	 ﾠand	 ﾠother	 ﾠ
                                                             
4	 ﾠStriclty	 ﾠspeaking	 ﾠtrade	 ﾠbetween	 ﾠSoviet	 ﾠRepublics	 ﾠdidn’t	 ﾠtotally	 ﾠfit	 ﾠthe	 ﾠdefinition	 ﾠof	 ﾠ”foreign	 ﾠtrade”.	 ﾠ
Nevertheless,	 ﾠ for	 ﾠ the	 ﾠ sake	 ﾠ of	 ﾠ comparison	 ﾠ this	 ﾠ comparison	 ﾠ might	 ﾠ be	 ﾠ accepted	 ﾠ with	 ﾠ certain	 ﾠ
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former	 ﾠSoviet	 ﾠrepublics	 ﾠcan	 ﾠbe	 ﾠattributed	 ﾠto	 ﾠthe	 ﾠcollapse	 ﾠof	 ﾠSoviet	 ﾠUnion	 ﾠ(Bykov	 ﾠA.	 ﾠ
“Rossiya	 ﾠ–	 ﾠSNG	 ﾠ–	 ﾠmirivoi	 ﾠrynok”	 ﾠEconomica	 ﾠI	 ﾠZhizn’.	 ﾠ1995,	 ﾠNo5).	 ﾠThe	 ﾠreason	 ﾠfor	 ﾠthis	 ﾠ
is	 ﾠclear:	 ﾠthe	 ﾠstructure	 ﾠand	 ﾠcomposition	 ﾠof	 ﾠthe	 ﾠformer	 ﾠSoviet	 ﾠeconomy.	 ﾠOne	 ﾠof	 ﾠits	 ﾠkey	 ﾠ
features	 ﾠwas	 ﾠan	 ﾠextremely	 ﾠhigh	 ﾠlevel	 ﾠof	 ﾠspecialization	 ﾠand	 ﾠmonopolization.	 ﾠUnder	 ﾠ
these	 ﾠcircumstances	 ﾠand	 ﾠwith	 ﾠa	 ﾠstate	 ﾠmonopoly	 ﾠon	 ﾠforeign	 ﾠeconomic	 ﾠrelations,	 ﾠeach	 ﾠ
republic	 ﾠinevitably	 ﾠparticipated	 ﾠactively	 ﾠin	 ﾠinter-ﾭ‐republican	 ﾠtrade	 ﾠrelations.	 ﾠ
	 ﾠ
Large	 ﾠstate	 ﾠenterprises	 ﾠ-ﾭ‐	 ﾠmonopolies	 ﾠin	 ﾠterms	 ﾠof	 ﾠtheir	 ﾠmarket	 ﾠshare	 ﾠ-ﾭ‐	 ﾠwere	 ﾠthe	 ﾠkey	 ﾠ
element	 ﾠof	 ﾠthe	 ﾠSoviet	 ﾠeconomy.	 ﾠWhereas	 ﾠinternational	 ﾠstandards	 ﾠdefine	 ﾠa	 ﾠmonopoly	 ﾠ
as	 ﾠa	 ﾠfirm,	 ﾠwhich	 ﾠcontrols	 ﾠmore	 ﾠthan	 ﾠ30%	 ﾠof	 ﾠthe	 ﾠmarket,	 ﾠthere	 ﾠwere	 ﾠseveral	 ﾠmarkets	 ﾠ
in	 ﾠthe	 ﾠUSSR	 ﾠwith	 ﾠonly	 ﾠone	 ﾠproducer	 ﾠfor	 ﾠthe	 ﾠwhole	 ﾠcountry	 ﾠ(e.g.	 ﾠDomestic	 ﾠair	 ﾠ
conditioners	 ﾠwere	 ﾠproduced	 ﾠby	 ﾠthe	 ﾠonly	 ﾠplant	 ﾠin	 ﾠBaku).	 ﾠOfficial	 ﾠSoviet	 ﾠstatistics	 ﾠused	 ﾠ
to	 ﾠdivide	 ﾠthe	 ﾠentire	 ﾠrange	 ﾠof	 ﾠindustrial	 ﾠproducts	 ﾠinto	 ﾠ344	 ﾠso-ﾭ‐called	 ﾠenlarged	 ﾠgroups	 ﾠ
(i.e.	 ﾠmarkets).	 ﾠIn	 ﾠ1989	 ﾠthere	 ﾠwere	 ﾠ109	 ﾠgroups	 ﾠwith	 ﾠonly	 ﾠone	 ﾠproducer	 ﾠcontrolling	 ﾠ
more	 ﾠthan	 ﾠ90%	 ﾠof	 ﾠthe	 ﾠentire	 ﾠmarket	 ﾠand	 ﾠ209	 ﾠgroups	 ﾠin	 ﾠwhich	 ﾠone	 ﾠproducer	 ﾠhad	 ﾠa	 ﾠ
market	 ﾠshare	 ﾠexceeding	 ﾠ50%.	 ﾠTables	 ﾠ2	 ﾠand	 ﾠ3	 ﾠillustrate	 ﾠthe	 ﾠsituation	 ﾠclearly	 ﾠenough.	 ﾠ
The	 ﾠdisintegration	 ﾠof	 ﾠthe	 ﾠUSSR	 ﾠhas	 ﾠalso	 ﾠseriously	 ﾠdamaged	 ﾠthe	 ﾠpre-ﾭ‐existing	 ﾠsystem	 ﾠ
of	 ﾠcooperation,	 ﾠthus	 ﾠcontributing	 ﾠgreatly	 ﾠto	 ﾠthe	 ﾠeconomic	 ﾠcrisis.	 ﾠ
 
Tab.	 ﾠ2:	 ﾠProduction	 ﾠof	 ﾠselected	 ﾠproducts	 ﾠby	 ﾠindividual	 ﾠRussian	 ﾠenterprises	 ﾠin	 ﾠ1993	 ﾠ
(% of total output) 
Enterprise	 ﾠ
	 ﾠ
PO	 ﾠ"Kolomenski	 ﾠzavod"	 ﾠ
PO	 ﾠ"Novocherkasski	 ﾠelectrovozostroitel'ni	 ﾠzavod"	 ﾠ
Tverskoe	 ﾠPO	 ﾠvagonostroenija	 ﾠ
Zavod	 ﾠ"Bezhetsksel'mash"	 ﾠ
Trolleibusni	 ﾠzavod	 ﾠim,	 ﾠUrizkogo	 ﾠ








Railway	 ﾠpassenger	 ﾠcarriages	 ﾠ
Flax	 ﾠcombine	 ﾠ 	 ﾠ
Trolley	 ﾠbuses	 ﾠ 	 ﾠ
Steam	 ﾠturbines	 ﾠ 	 ﾠ
Combine	 ﾠharvesters	 ﾠ 	 ﾠ
Motor	 ﾠscooters	 ﾠ 	 ﾠ
Meat	 ﾠgoggles	 ﾠfor	 ﾠchildren	 ﾠ













Tab.	 ﾠ3:	 ﾠ	 ﾠConcentration	 ﾠof	 ﾠRussian	 ﾠindustrial	 ﾠproduction	 ﾠin	 ﾠ1993	 ﾠ
Branch	 ﾠof	 ﾠindustry	 ﾠ Share	 ﾠof	 ﾠtotal	 ﾠRussian	 ﾠoutput	 ﾠ	 ﾠ(%)	 ﾠInternationalization	 ﾠof	 ﾠRussian	 ﾠEconomy:	 ﾠthreats	 ﾠand	 ﾠopportunities	 ﾠin	 ﾠtime	 ﾠof	 ﾠcrisis	 ﾠ-ﾭ‐	 ﾠSergei	 ﾠF.	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Source:	 ﾠVorozheikin	 ﾠV.N.,	 ﾠRybakov	 ﾠF.F.	 ﾠDemonopolizatsiya	 ﾠeconomici	 ﾠkak	 ﾠelement	 ﾠ
rynochnyh	 ﾠotnoshenii.	 ﾠSPb.	 ﾠGidrometioizdat.	 ﾠ1994,	 ﾠp.28,37.	 ﾠ
 
As	 ﾠfor	 ﾠeconomic	 ﾠinteraction	 ﾠwith	 ﾠWestern	 ﾠcountries	 ﾠat	 ﾠleast	 ﾠwith	 ﾠrespect	 ﾠto	 ﾠforeign	 ﾠ
trade	 ﾠone	 ﾠhas	 ﾠto	 ﾠconsider	 ﾠdifferent	 ﾠtypes	 ﾠof	 ﾠinfluence	 ﾠon	 ﾠnational	 ﾠeconomy.	 ﾠFirst	 ﾠof	 ﾠ
all,	 ﾠinstantaneous	 ﾠopening	 ﾠof	 ﾠRussian	 ﾠmarket	 ﾠto	 ﾠforeign	 ﾠgoods	 ﾠhelped	 ﾠto	 ﾠincrease	 ﾠ
supply	 ﾠand	 ﾠovercome	 ﾠdramatic	 ﾠshortage	 ﾠof	 ﾠmany	 ﾠbasic	 ﾠproducts.	 ﾠAt	 ﾠthe	 ﾠsame	 ﾠtime,	 ﾠ
expansion	 ﾠof	 ﾠforeign	 ﾠtrade	 ﾠoperations	 ﾠclearly	 ﾠrevealed	 ﾠinability	 ﾠof	 ﾠmany	 ﾠRussian	 ﾠ
enterprises	 ﾠand	 ﾠeven	 ﾠthe	 ﾠwhole	 ﾠbranches	 ﾠof	 ﾠindustry	 ﾠto	 ﾠcompete	 ﾠsuccessfully	 ﾠwith	 ﾠ
the	 ﾠforeign	 ﾠfirms.	 ﾠA	 ﾠvery	 ﾠsubstantial	 ﾠpart	 ﾠof	 ﾠthe	 ﾠcompanies,	 ﾠwhich	 ﾠsuddenly	 ﾠgot	 ﾠ
direct	 ﾠaccess	 ﾠto	 ﾠforeign	 ﾠmarkets,	 ﾠhad	 ﾠno	 ﾠexperience	 ﾠin	 ﾠthe	 ﾠfield.	 ﾠ	 ﾠAs	 ﾠa	 ﾠresult	 ﾠthey	 ﾠpaid	 ﾠ
more	 ﾠand	 ﾠgot	 ﾠless.	 ﾠAnonymous	 ﾠforeign	 ﾠtrade	 ﾠexpert	 ﾠwas	 ﾠasked	 ﾠat	 ﾠthat	 ﾠtime	 ﾠwhether	 ﾠ
it	 ﾠwas	 ﾠtrue	 ﾠthat	 ﾠ4	 ﾠfrom	 ﾠeach	 ﾠ5	 ﾠRussian	 ﾠenterprises	 ﾠdoing	 ﾠbusiness	 ﾠwith	 ﾠforeign	 ﾠ
partners	 ﾠwere	 ﾠcheated.	 ﾠ	 ﾠHe	 ﾠanswered	 ﾠthat	 ﾠactual	 ﾠratio	 ﾠwas	 ﾠ5	 ﾠfrom	 ﾠ5.	 ﾠ	 ﾠAccording	 ﾠto	 ﾠ
some	 ﾠestimates,	 ﾠas	 ﾠa	 ﾠresult	 ﾠof	 ﾠthe	 ﾠforeign	 ﾠtrade	 ﾠliberalization	 ﾠRussia	 ﾠonly	 ﾠin	 ﾠ1992	 ﾠ
lost	 ﾠas	 ﾠmuch	 ﾠas	 ﾠ$20-ﾭ‐40	 ﾠbn.	 ﾠ
 
Nevertheless,	 ﾠin	 ﾠspite	 ﾠof	 ﾠthis	 ﾠtype	 ﾠof	 ﾠlosses	 ﾠRussian	 ﾠforeign	 ﾠtrade	 ﾠin	 ﾠclear	 ﾠcontrast	 ﾠto	 ﾠ
all	 ﾠother	 ﾠmacroeconomic	 ﾠindicators	 ﾠexperienced	 ﾠduring	 ﾠ1993-ﾭ‐1996	 ﾠimpressive	 ﾠ
growth.	 ﾠTable	 ﾠ4	 ﾠprovides	 ﾠvivid	 ﾠillustration	 ﾠof	 ﾠabove-ﾭ‐mentioned.	 ﾠ	 ﾠ	 ﾠ
 
 
Tab.	 ﾠ4:	 ﾠDevelopment	 ﾠof	 ﾠRussian	 ﾠGDP	 ﾠand	 ﾠforeign	 ﾠtrade	 ﾠ	 ﾠ
(%	 ﾠof	 ﾠannual	 ﾠchanges)	 ﾠInternationalization	 ﾠof	 ﾠRussian	 ﾠEconomy:	 ﾠthreats	 ﾠand	 ﾠopportunities	 ﾠin	 ﾠtime	 ﾠof	 ﾠcrisis	 ﾠ-ﾭ‐	 ﾠSergei	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 ﾠ
	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ1992	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ‘93	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ‘94	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ‘95	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ‘96	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ‘97	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ
GDP	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ-ﾭ‐14.5	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ-ﾭ‐8.7	 ﾠ	 ﾠ	 ﾠ	 ﾠ-ﾭ‐12.6	 ﾠ	 ﾠ	 ﾠ	 ﾠ-ﾭ‐4.0	 ﾠ	 ﾠ	 ﾠ	 ﾠ-ﾭ‐3.4	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ0.9	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ
Exports	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ……	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ23.7	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ11.7	 ﾠ	 ﾠ	 ﾠ	 ﾠ22.2	 ﾠ	 ﾠ	 ﾠ	 ﾠ8.9	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ-ﾭ‐3.1	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ
Imports	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ……	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ14.5	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ11.9	 ﾠ	 ﾠ	 ﾠ	 ﾠ24.1	 ﾠ	 ﾠ	 ﾠ	 ﾠ8.8	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ5.7	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ
Source:	 ﾠwww.gks.ru,	 ﾠauthor’s	 ﾠcalculations	 ﾠ
  
This	 ﾠtrend	 ﾠlooks	 ﾠstrange	 ﾠin	 ﾠlight	 ﾠof	 ﾠstandard	 ﾠeconomic	 ﾠapproach.	 ﾠIndeed,	 ﾠbasic	 ﾠ
theory	 ﾠsuggests	 ﾠthat	 ﾠforeign	 ﾠtrade	 ﾠshould	 ﾠin	 ﾠgeneral	 ﾠincrease	 ﾠas	 ﾠa	 ﾠresult	 ﾠof	 ﾠgrowth	 ﾠof	 ﾠ
GDP	 ﾠand	 ﾠvice	 ﾠversa.	 ﾠUnder	 ﾠthe	 ﾠcircumstances	 ﾠelasticity	 ﾠof	 ﾠa	 ﾠforeign	 ﾠtrade	 ﾠwith	 ﾠ
respect	 ﾠto	 ﾠnational	 ﾠoutput	 ﾠis	 ﾠpositive.	 ﾠSo,	 ﾠone	 ﾠis	 ﾠreally	 ﾠtempted	 ﾠto	 ﾠask	 ﾠhow	 ﾠit	 ﾠ
happened	 ﾠthat	 ﾠin	 ﾠRussia	 ﾠelasticity	 ﾠof	 ﾠforeign	 ﾠtrade	 ﾠwith	 ﾠrespect	 ﾠto	 ﾠnational	 ﾠoutput	 ﾠ
was	 ﾠNEGATIVE	 ﾠfor	 ﾠsuch	 ﾠa	 ﾠlong	 ﾠperiod	 ﾠof	 ﾠtime?5	 ﾠ	 ﾠ
 
In	 ﾠorder	 ﾠto	 ﾠanswer	 ﾠthe	 ﾠquestion	 ﾠit	 ﾠseems	 ﾠreasonable	 ﾠto	 ﾠlook	 ﾠa	 ﾠbit	 ﾠmore	 ﾠspecifically	 ﾠat	 ﾠ
two	 ﾠcomponents	 ﾠof	 ﾠRussian	 ﾠforeign	 ﾠtrade	 ﾠ-ﾭ‐	 ﾠimport	 ﾠand	 ﾠexport	 ﾠseparately.	 ﾠ	 ﾠIn	 ﾠcase	 ﾠof	 ﾠ
the	 ﾠformer	 ﾠstandard	 ﾠtheory	 ﾠassumes	 ﾠthat	 ﾠimport	 ﾠtransactions	 ﾠresult	 ﾠfrom	 ﾠthe	 ﾠ
internal	 ﾠdemand,	 ﾠwhich	 ﾠis	 ﾠdirectly	 ﾠlinked	 ﾠto	 ﾠnational	 ﾠGDP.	 ﾠBut	 ﾠRussian	 ﾠimport	 ﾠ
behaved	 ﾠdifferently.	 ﾠ	 ﾠ
	 ﾠ
According	 ﾠto	 ﾠthe	 ﾠauthor	 ﾠof	 ﾠa	 ﾠpresent	 ﾠpaper	 ﾠperception	 ﾠit	 ﾠwas	 ﾠdue	 ﾠto	 ﾠseveral	 ﾠfactors.	 ﾠ
Their	 ﾠsignificance	 ﾠdiffers	 ﾠfrom	 ﾠyear	 ﾠto	 ﾠyear.	 ﾠBut	 ﾠfor	 ﾠthe	 ﾠperiod	 ﾠas	 ﾠa	 ﾠwhole	 ﾠall	 ﾠof	 ﾠthem	 ﾠ
were	 ﾠrelevant.	 ﾠThese	 ﾠfactors	 ﾠincluded:	 ﾠ
	 ﾠ
•  “Economy	 ﾠof	 ﾠshortages”	 ﾠlegacy,	 ﾠwhich	 ﾠespecially	 ﾠduring	 ﾠthe	 ﾠfirst	 ﾠyears	 ﾠof	 ﾠ
transition	 ﾠmanifested	 ﾠitself	 ﾠin	 ﾠtwo	 ﾠmajor	 ﾠways.	 ﾠ	 ﾠFirst	 ﾠone	 ﾠwas	 ﾠcommodity	 ﾠ
hunger,	 ﾠwhen	 ﾠafter	 ﾠthe	 ﾠperiod	 ﾠof	 ﾠsevere	 ﾠlack	 ﾠof	 ﾠbasic	 ﾠfoodstuff	 ﾠand	 ﾠconsumer	 ﾠ
goods	 ﾠconsumers	 ﾠwere	 ﾠeager	 ﾠto	 ﾠbuy	 ﾠalmost	 ﾠeverything.	 ﾠThe	 ﾠsecond	 ﾠone	 ﾠwas	 ﾠ
kind	 ﾠof	 ﾠa	 ﾠshock	 ﾠgenerated	 ﾠby	 ﾠWestern	 ﾠmarketing	 ﾠmethods	 ﾠ(advertising,	 ﾠnice	 ﾠ
looking	 ﾠwrapping,	 ﾠetc.)	 ﾠalmost	 ﾠentirely	 ﾠunfamiliar	 ﾠto	 ﾠthe	 ﾠbulk	 ﾠof	 ﾠRussian	 ﾠ
population.	 ﾠ
                                                             
5	 ﾠFor	 ﾠmore	 ﾠdetailed	 ﾠdiscussion	 ﾠof	 ﾠthe	 ﾠphenomenon	 ﾠsee:	 ﾠMysteries	 ﾠand	 ﾠPuzzles	 ﾠof	 ﾠModern	 ﾠRussian	 ﾠ
Economy.	 ﾠ	 ﾠEd.	 ﾠby	 ﾠSergei	 ﾠF.	 ﾠSutyrin.	 ﾠTurku	 ﾠSchool	 ﾠof	 ﾠEconomics	 ﾠand	 ﾠBusiness	 ﾠAdministration.	 ﾠBusiness	 ﾠ
and	 ﾠResearch	 ﾠDevelopment	 ﾠCentre.	 ﾠSeries	 ﾠB	 ﾠResearch	 ﾠReports.	 ﾠB	 ﾠ13/1999.	 ﾠPart	 ﾠ3.	 ﾠInternationalization	 ﾠof	 ﾠRussian	 ﾠEconomy:	 ﾠthreats	 ﾠand	 ﾠopportunities	 ﾠin	 ﾠtime	 ﾠof	 ﾠcrisis	 ﾠ-ﾭ‐	 ﾠSergei	 ﾠF.	 ﾠSutyrin	 ﾠ
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•  Inflationary	 ﾠpressure,	 ﾠwhich	 ﾠalso	 ﾠwas	 ﾠespecially	 ﾠhigh	 ﾠduring	 ﾠinitial	 ﾠstage	 ﾠof	 ﾠ
transitional	 ﾠperiod.	 ﾠHere	 ﾠconsumer	 ﾠbehaved	 ﾠquite	 ﾠrationally	 ﾠ-ﾭ‐	 ﾠthey	 ﾠbought	 ﾠas	 ﾠ
soon	 ﾠas	 ﾠthey	 ﾠcould	 ﾠand	 ﾠhence	 ﾠgenerated	 ﾠadditional	 ﾠdemand.	 ﾠImported	 ﾠgoods	 ﾠ
matched	 ﾠthe	 ﾠlatter	 ﾠto	 ﾠa	 ﾠvery	 ﾠlarge	 ﾠextent.	 ﾠ
•  Declining	 ﾠliving	 ﾠstandards	 ﾠtypical	 ﾠfor	 ﾠthe	 ﾠsubstantial	 ﾠpart	 ﾠof	 ﾠRussian	 ﾠ
population	 ﾠmostly	 ﾠin	 ﾠline	 ﾠwith	 ﾠstandard	 ﾠeconomic	 ﾠtheory	 ﾠresulted	 ﾠin	 ﾠgrowth	 ﾠ
of	 ﾠtheir	 ﾠMPC	 ﾠ(marginal	 ﾠpropensity	 ﾠto	 ﾠconsumption).	 ﾠInitially	 ﾠ(during	 ﾠthe	 ﾠpre-ﾭ‐
transition	 ﾠperiod)	 ﾠthese	 ﾠpeople	 ﾠhad	 ﾠbeen	 ﾠdeeply	 ﾠinvolved	 ﾠin	 ﾠsavings	 ﾠin	 ﾠorder	 ﾠ
to	 ﾠaccumulate	 ﾠenough	 ﾠto	 ﾠbuy	 ﾠa	 ﾠflat,	 ﾠa	 ﾠcar	 ﾠor	 ﾠsome	 ﾠother	 ﾠconsumer	 ﾠdurables.	 ﾠ
When	 ﾠjust	 ﾠa	 ﾠtheoretical	 ﾠpossibility	 ﾠto	 ﾠdo	 ﾠthat	 ﾠdisappeared,	 ﾠthey	 ﾠstarted	 ﾠto	 ﾠ
consume	 ﾠmore	 ﾠfood,	 ﾠclothes	 ﾠand	 ﾠother	 ﾠproducts,	 ﾠwhich	 ﾠconstituted	 ﾠa	 ﾠlarge	 ﾠ
share	 ﾠof	 ﾠRussian	 ﾠimport.	 ﾠ	 ﾠ	 ﾠ
•  Crowding	 ﾠout	 ﾠof	 ﾠdomestic	 ﾠproducts	 ﾠby	 ﾠforeign	 ﾠones	 ﾠwas	 ﾠat	 ﾠthat	 ﾠtime	 ﾠprobably	 ﾠ
one	 ﾠof	 ﾠthe	 ﾠmost	 ﾠimportant	 ﾠdimensions	 ﾠof	 ﾠa	 ﾠkind	 ﾠof	 ﾠdiscussed	 ﾠabove	 ﾠ
«inferiority	 ﾠcomplex»	 ﾠwith	 ﾠregard	 ﾠto	 ﾠforeign	 ﾠunfortunately	 ﾠtypical	 ﾠfor	 ﾠmany	 ﾠ
Russian	 ﾠcitizens.	 ﾠBoth	 ﾠold	 ﾠand	 ﾠyoung	 ﾠhave	 ﾠa	 ﾠstrong	 ﾠperception	 ﾠthat	 ﾠalmost	 ﾠ
any	 ﾠproduct	 ﾠmade	 ﾠabroad	 ﾠwas	 ﾠparibus	 ﾠceteris	 ﾠof	 ﾠbetter	 ﾠquality	 ﾠthan	 ﾠdomestic	 ﾠ
one.	 ﾠAs	 ﾠsoon	 ﾠas	 ﾠdue	 ﾠto	 ﾠthe	 ﾠliberalization	 ﾠof	 ﾠforeign	 ﾠtrade	 ﾠsupply	 ﾠof	 ﾠthe	 ﾠformer	 ﾠ
grew	 ﾠtremendously,	 ﾠconsumers	 ﾠswitched	 ﾠto	 ﾠforeign	 ﾠgoods.	 ﾠ	 ﾠ
•  Internal	 ﾠprices	 ﾠalmost	 ﾠequalled	 ﾠexternal	 ﾠones	 ﾠas	 ﾠlong	 ﾠas	 ﾠthe	 ﾠprocess	 ﾠof	 ﾠ
transition	 ﾠwent	 ﾠon.	 ﾠDuring	 ﾠthe	 ﾠlast	 ﾠcouple	 ﾠof	 ﾠyears	 ﾠunder	 ﾠreview	 ﾠthat	 ﾠwas	 ﾠjust	 ﾠ
another	 ﾠadditional	 ﾠincentive	 ﾠfor	 ﾠimport	 ﾠin	 ﾠcontrast	 ﾠto	 ﾠthe	 ﾠsituation	 ﾠof	 ﾠearly	 ﾠ
90s,	 ﾠwhen	 ﾠdomestic	 ﾠproducts	 ﾠin	 ﾠgeneral	 ﾠhad	 ﾠbeen	 ﾠreally	 ﾠmuch	 ﾠcheaper	 ﾠthen	 ﾠ
foreign	 ﾠones.	 ﾠ	 ﾠ
•  Relative	 ﾠstabilization	 ﾠof	 ﾠnational	 ﾠcurrency	 ﾠwithin	 ﾠthe	 ﾠframework	 ﾠof	 ﾠso	 ﾠcalled	 ﾠ
«sliding	 ﾠcurrency	 ﾠcorridor»	 ﾠapplied	 ﾠfrom	 ﾠJuly	 ﾠ1996	 ﾠalso	 ﾠhelped	 ﾠto	 ﾠkeep	 ﾠthe	 ﾠ
demand	 ﾠfor	 ﾠimported	 ﾠgoods	 ﾠhigh.	 ﾠ	 ﾠ
 
In	 ﾠcase	 ﾠof	 ﾠexport	 ﾠits	 ﾠmain	 ﾠ«driving	 ﾠforce»	 ﾠoriginates	 ﾠfrom	 ﾠthe	 ﾠoutside	 ﾠdemand	 ﾠfor	 ﾠthe	 ﾠ
products	 ﾠof	 ﾠdomestic	 ﾠmanufacturers.	 ﾠEconomic	 ﾠperformance	 ﾠof	 ﾠthe	 ﾠcountries	 ﾠwhere	 ﾠ
Russian	 ﾠexport	 ﾠwas	 ﾠmainly	 ﾠdestined	 ﾠduring	 ﾠthe	 ﾠperiod	 ﾠunder	 ﾠreview	 ﾠper	 ﾠse	 ﾠin	 ﾠ
general	 ﾠgave	 ﾠno	 ﾠground	 ﾠfor	 ﾠits	 ﾠsubstantial	 ﾠincrement.	 ﾠMore	 ﾠthan	 ﾠthat,	 ﾠunder	 ﾠthe	 ﾠ
conditions	 ﾠof	 ﾠeconomic	 ﾠrecession	 ﾠ(even	 ﾠof	 ﾠsubstantially	 ﾠless	 ﾠmagnitude	 ﾠin	 ﾠInternationalization	 ﾠof	 ﾠRussian	 ﾠEconomy:	 ﾠthreats	 ﾠand	 ﾠopportunities	 ﾠin	 ﾠtime	 ﾠof	 ﾠcrisis	 ﾠ-ﾭ‐	 ﾠSergei	 ﾠF.	 ﾠSutyrin	 ﾠ
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comparison	 ﾠwith	 ﾠthe	 ﾠcurrent	 ﾠRussian	 ﾠcrises)	 ﾠinternational	 ﾠcompetitiveness	 ﾠof	 ﾠ
domestic	 ﾠcompanies	 ﾠnormally	 ﾠsuffers	 ﾠand	 ﾠthus	 ﾠsuppresses	 ﾠexport.	 ﾠ	 ﾠ
 
Nevertheless,	 ﾠas	 ﾠalready	 ﾠwas	 ﾠmentioned,	 ﾠRussian	 ﾠexport	 ﾠin	 ﾠ1993-ﾭ‐1996	 ﾠhas	 ﾠgrown	 ﾠ
fast	 ﾠenough.	 ﾠHere,	 ﾠas	 ﾠin	 ﾠcase	 ﾠof	 ﾠimport,	 ﾠseveral	 ﾠfactors	 ﾠwere	 ﾠrelevant	 ﾠchanging	 ﾠtheir	 ﾠ
significance	 ﾠfrom	 ﾠyear	 ﾠto	 ﾠyear.	 ﾠAccording	 ﾠto	 ﾠauthor’s	 ﾠopinion	 ﾠthese	 ﾠfactors	 ﾠwere:	 ﾠ
	 ﾠ
•  Substantial	 ﾠgap	 ﾠbetween	 ﾠinternal	 ﾠand	 ﾠexternal	 ﾠprices.	 ﾠAfter	 ﾠthe	 ﾠabolishment	 ﾠof	 ﾠ
a	 ﾠforeign	 ﾠtrade	 ﾠstate	 ﾠmonopoly	 ﾠand	 ﾠthe	 ﾠsystem	 ﾠof	 ﾠcentralized	 ﾠplanning	 ﾠ
Russian	 ﾠcompanies	 ﾠin	 ﾠgeneral	 ﾠbecame	 ﾠfree	 ﾠto	 ﾠchoose	 ﾠtheir	 ﾠcustomers	 ﾠ
between	 ﾠdomestic	 ﾠand	 ﾠforeign	 ﾠconsumers.	 ﾠIn	 ﾠspite	 ﾠof	 ﾠsevere	 ﾠinflation	 ﾠduring	 ﾠ
first	 ﾠseveral	 ﾠyears	 ﾠof	 ﾠtransition	 ﾠthe	 ﾠprices	 ﾠpaid	 ﾠby	 ﾠthe	 ﾠlatter	 ﾠwere	 ﾠstill	 ﾠhigher	 ﾠ
than	 ﾠprices	 ﾠpaid	 ﾠby	 ﾠthe	 ﾠformer.	 ﾠUnder	 ﾠthe	 ﾠcircumstances	 ﾠexport	 ﾠin	 ﾠmany	 ﾠ
cases	 ﾠreally	 ﾠwas	 ﾠ«the	 ﾠfirst-ﾭ‐best	 ﾠsolution»	 ﾠfor	 ﾠthose	 ﾠRussian	 ﾠcompanies	 ﾠwhich	 ﾠ
could	 ﾠhandle	 ﾠit.	 ﾠ	 ﾠ
•  Very	 ﾠlow	 ﾠstarting	 ﾠpoint	 ﾠfor	 ﾠexport	 ﾠduring	 ﾠthe	 ﾠperiod	 ﾠunder	 ﾠreview	 ﾠobviously	 ﾠ
should	 ﾠbe	 ﾠtaken	 ﾠunder	 ﾠconsideration.	 ﾠIndeed,	 ﾠunless	 ﾠone	 ﾠmakes	 ﾠcertain	 ﾠ
adjustment	 ﾠwith	 ﾠregard	 ﾠto	 ﾠthe	 ﾠfact	 ﾠthat	 ﾠexport	 ﾠof	 ﾠ1992	 ﾠequalled	 ﾠto	 ﾠonly	 ﾠ
59.6%	 ﾠof	 ﾠexport	 ﾠin	 ﾠ1990	 ﾠand	 ﾠthe	 ﾠlevel	 ﾠof	 ﾠthe	 ﾠlatter	 ﾠwasn’t	 ﾠentirely	 ﾠregained	 ﾠ
even	 ﾠin	 ﾠ1996,	 ﾠthe	 ﾠwhole	 ﾠpicture	 ﾠis	 ﾠincomplete	 ﾠand	 ﾠin	 ﾠa	 ﾠsense	 ﾠmisleading.	 ﾠ
•  Undervalued	 ﾠrouble	 ﾠ(according	 ﾠto	 ﾠmany	 ﾠexperts	 ﾠthat	 ﾠwas	 ﾠthe	 ﾠcase	 ﾠmainly	 ﾠin	 ﾠ
1993-ﾭ‐1994)	 ﾠtotally	 ﾠin	 ﾠline	 ﾠwith	 ﾠthe	 ﾠassumptions	 ﾠof	 ﾠtraditional	 ﾠtheory	 ﾠhelped	 ﾠ
to	 ﾠsecure	 ﾠinternational	 ﾠcompetitiveness	 ﾠof	 ﾠRussian	 ﾠgoods.	 ﾠ	 ﾠ	 ﾠHence,	 ﾠit	 ﾠwas	 ﾠjust	 ﾠ
another	 ﾠincentive	 ﾠfor	 ﾠthe	 ﾠcompanies	 ﾠof	 ﾠthe	 ﾠcountry	 ﾠto	 ﾠsell	 ﾠtheir	 ﾠproducts	 ﾠ
abroad.	 ﾠ	 ﾠ
•  Strategy	 ﾠof	 ﾠrisk	 ﾠminimization.	 ﾠFor	 ﾠRF	 ﾠcompanies	 ﾠthe	 ﾠbigger	 ﾠwas	 ﾠthe	 ﾠscale	 ﾠof	 ﾠ
their	 ﾠactivities	 ﾠin	 ﾠthe	 ﾠWest,	 ﾠthe	 ﾠlower	 ﾠwas	 ﾠthe	 ﾠrisk.	 ﾠMinimisation	 ﾠof	 ﾠrisks	 ﾠfor	 ﾠ
the	 ﾠCIS	 ﾠexporters	 ﾠwas	 ﾠbased	 ﾠmostly	 ﾠon	 ﾠstability	 ﾠof	 ﾠpayments	 ﾠfrom	 ﾠWestern	 ﾠ
partners	 ﾠand	 ﾠstability	 ﾠof	 ﾠtariffs	 ﾠand	 ﾠother	 ﾠinternational	 ﾠ“rules	 ﾠof	 ﾠthe	 ﾠgame”	 ﾠ
compared	 ﾠto	 ﾠthe	 ﾠRussian	 ﾠones.	 ﾠ
•  «Forced	 ﾠexport»	 ﾠphenomenon.	 ﾠAccording	 ﾠto	 ﾠthe	 ﾠstandard	 ﾠperception	 ﾠthe	 ﾠfirm	 ﾠ
would	 ﾠnormally	 ﾠtry	 ﾠto	 ﾠenter	 ﾠforeign	 ﾠmarkets	 ﾠas	 ﾠlong	 ﾠas	 ﾠit	 ﾠexpands,	 ﾠi.e.	 ﾠafter	 ﾠ
and	 ﾠon	 ﾠthe	 ﾠbasis	 ﾠof	 ﾠmore	 ﾠor	 ﾠless	 ﾠsuccessful	 ﾠoperations	 ﾠwithin	 ﾠthe	 ﾠdomain	 ﾠof	 ﾠ
internal	 ﾠmarket.	 ﾠIn	 ﾠcontrast	 ﾠto	 ﾠthat,	 ﾠmany	 ﾠRussian	 ﾠenterprises	 ﾠduring	 ﾠthe	 ﾠInternationalization	 ﾠof	 ﾠRussian	 ﾠEconomy:	 ﾠthreats	 ﾠand	 ﾠopportunities	 ﾠin	 ﾠtime	 ﾠof	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period	 ﾠunder	 ﾠreview	 ﾠsold	 ﾠtheir	 ﾠproducts	 ﾠabroad	 ﾠliterally	 ﾠin	 ﾠorder	 ﾠto	 ﾠsurvive.	 ﾠ	 ﾠ
The	 ﾠcustomers	 ﾠat	 ﾠhome	 ﾠhad	 ﾠno	 ﾠmoney	 ﾠto	 ﾠfinance	 ﾠtheir	 ﾠinput.	 ﾠ	 ﾠSo,	 ﾠthey	 ﾠeither	 ﾠ
did	 ﾠnot	 ﾠpay	 ﾠat	 ﾠall,	 ﾠor	 ﾠprovided	 ﾠtheir	 ﾠoutput	 ﾠin	 ﾠkind	 ﾠto	 ﾠmeet	 ﾠtheir	 ﾠobligations	 ﾠ
versus	 ﾠsuppliers.	 ﾠUnder	 ﾠthe	 ﾠcircumstances	 ﾠsevere	 ﾠlack	 ﾠof	 ﾠthe	 ﾠcurrent	 ﾠassets	 ﾠ
was	 ﾠa	 ﾠmatter	 ﾠof	 ﾠlife	 ﾠand	 ﾠdeath	 ﾠfor	 ﾠthe	 ﾠsubstantial	 ﾠpart	 ﾠof	 ﾠRussian	 ﾠcompanies.	 ﾠ
Foreign	 ﾠcustomers,	 ﾠwho	 ﾠpaid	 ﾠfor	 ﾠthe	 ﾠproducts	 ﾠthey	 ﾠbought,	 ﾠfrom	 ﾠthat	 ﾠcrucial,	 ﾠ
albeit	 ﾠin	 ﾠa	 ﾠsense	 ﾠshort-ﾭ‐term,	 ﾠperspective	 ﾠappeared	 ﾠto	 ﾠbe	 ﾠthe	 ﾠclients	 ﾠof	 ﾠtop	 ﾠ
priority	 ﾠnever	 ﾠmind	 ﾠif	 ﾠthe	 ﾠprices	 ﾠthey	 ﾠoffer	 ﾠhardly	 ﾠcovered	 ﾠexpenses	 ﾠor	 ﾠeven	 ﾠ
inflicted	 ﾠlosses	 ﾠfor	 ﾠmanufacturers.	 ﾠ	 ﾠ
 
In	 ﾠorder	 ﾠto	 ﾠillustrate	 ﾠthis	 ﾠvery	 ﾠinteresting	 ﾠ(at	 ﾠleast	 ﾠfrom	 ﾠthe	 ﾠpoint	 ﾠof	 ﾠview	 ﾠof	 ﾠthis	 ﾠ
paper	 ﾠsubject-ﾭ‐matter)	 ﾠphenomenon	 ﾠone	 ﾠcan	 ﾠconsider	 ﾠsituation	 ﾠin	 ﾠthe	 ﾠRussian	 ﾠpulp	 ﾠ
and	 ﾠpaper	 ﾠindustry.	 ﾠSince	 ﾠOctober	 ﾠ1995	 ﾠinternational	 ﾠpulp	 ﾠand	 ﾠpaper	 ﾠprices	 ﾠhave	 ﾠ
been	 ﾠgoing	 ﾠdown	 ﾠ(with	 ﾠone	 ﾠexception	 ﾠof	 ﾠpaper	 ﾠfor	 ﾠnewspapers).	 ﾠEarlier	 ﾠthe	 ﾠRussian	 ﾠ
government	 ﾠhad	 ﾠlaunched	 ﾠa	 ﾠstrong	 ﾠcurrency	 ﾠregulation	 ﾠpolicy	 ﾠthat	 ﾠreduced	 ﾠthe	 ﾠ
dollar	 ﾠincome	 ﾠof	 ﾠexporters.	 ﾠThe	 ﾠcombination	 ﾠof	 ﾠtwo	 ﾠfactors	 ﾠ-ﾭ‐	 ﾠthe	 ﾠfall	 ﾠof	 ﾠprices	 ﾠin	 ﾠthe	 ﾠ
market	 ﾠand	 ﾠthe	 ﾠnew	 ﾠcurrency	 ﾠpolicy	 ﾠof	 ﾠthe	 ﾠgovernment	 ﾠ-ﾭ‐	 ﾠresulted	 ﾠin	 ﾠthe	 ﾠsituation	 ﾠ
when	 ﾠthe	 ﾠRussian	 ﾠpulp	 ﾠand	 ﾠpaper	 ﾠexporters`	 ﾠprofits	 ﾠin	 ﾠfact	 ﾠwere	 ﾠreduced	 ﾠto	 ﾠnil.	 ﾠ
	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ
Logically	 ﾠthinking	 ﾠthis	 ﾠsituation	 ﾠshould	 ﾠpush	 ﾠthe	 ﾠRussian	 ﾠpulp	 ﾠand	 ﾠpaper	 ﾠproducers	 ﾠ
to	 ﾠstop	 ﾠexport.	 ﾠBut	 ﾠit	 ﾠdid	 ﾠnot	 ﾠhappen	 ﾠin	 ﾠreality,	 ﾠsince	 ﾠwithout	 ﾠexport	 ﾠmanufacturers	 ﾠ
of	 ﾠthe	 ﾠproduct	 ﾠwould	 ﾠnot	 ﾠget	 ﾠany	 ﾠmoney	 ﾠat	 ﾠall.	 ﾠCosts	 ﾠof	 ﾠpulp	 ﾠand	 ﾠpaper	 ﾠproducers	 ﾠ
were	 ﾠgoing	 ﾠup	 ﾠbecause	 ﾠof	 ﾠthe	 ﾠgrowth	 ﾠof	 ﾠprices	 ﾠon	 ﾠfuel,	 ﾠelectricity,	 ﾠetc.	 ﾠAt	 ﾠcertain	 ﾠ
moment	 ﾠit	 ﾠwas	 ﾠalso	 ﾠalmost	 ﾠimpossible	 ﾠfor	 ﾠthe	 ﾠproducers	 ﾠto	 ﾠget	 ﾠloans	 ﾠeither	 ﾠfor	 ﾠ
investment	 ﾠpurposes	 ﾠor	 ﾠeven	 ﾠin	 ﾠorder	 ﾠto	 ﾠcover	 ﾠoperative	 ﾠexpenses.	 ﾠUnder	 ﾠthe	 ﾠ
circumstances	 ﾠthe	 ﾠonly	 ﾠway	 ﾠto	 ﾠget	 ﾠat	 ﾠleast	 ﾠsome	 ﾠmoney	 ﾠfor	 ﾠthe	 ﾠindustry	 ﾠwas	 ﾠto	 ﾠ
export.	 ﾠ
 
We	 ﾠcould	 ﾠsee	 ﾠsimilar	 ﾠsituation	 ﾠin	 ﾠthe	 ﾠferrous	 ﾠmetallurgy.	 ﾠUp	 ﾠto	 ﾠthe	 ﾠlate	 ﾠ1980s	 ﾠthe	 ﾠ
USSR	 ﾠhad	 ﾠbeen	 ﾠone	 ﾠof	 ﾠthe	 ﾠmajor	 ﾠboth	 ﾠconsumers	 ﾠand	 ﾠproducers	 ﾠof	 ﾠferrous	 ﾠmetals.	 ﾠIn	 ﾠ
the	 ﾠmiddle	 ﾠof	 ﾠthe	 ﾠ1990s	 ﾠindustrial	 ﾠconsumers	 ﾠof	 ﾠthe	 ﾠproduct	 ﾠin	 ﾠRussia	 ﾠcouldn’t	 ﾠ
afford	 ﾠto	 ﾠpay	 ﾠthe	 ﾠprices	 ﾠdomestic	 ﾠproducers	 ﾠdemanded.	 ﾠThese	 ﾠprices	 ﾠresulted	 ﾠfrom	 ﾠ
high	 ﾠcosts	 ﾠof	 ﾠenergy,	 ﾠextremely	 ﾠhigh	 ﾠrail	 ﾠway	 ﾠtariffs	 ﾠand	 ﾠtaxes.	 ﾠLack	 ﾠof	 ﾠmoney	 ﾠforced	 ﾠ
the	 ﾠformer	 ﾠSoviet	 ﾠferrous	 ﾠmetal	 ﾠproducers	 ﾠto	 ﾠexport	 ﾠa	 ﾠlarge	 ﾠshare	 ﾠof	 ﾠtheir	 ﾠproduct.	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Export	 ﾠprices	 ﾠin	 ﾠthis	 ﾠcase	 ﾠwere	 ﾠalmost	 ﾠthe	 ﾠsame	 ﾠas	 ﾠcost	 ﾠof	 ﾠproduction.	 ﾠNevertheless,	 ﾠ
western	 ﾠconsumers	 ﾠcould	 ﾠpay	 ﾠimmediately,	 ﾠunlike	 ﾠ	 ﾠ	 ﾠthose	 ﾠwho	 ﾠrepresented	 ﾠRussia	 ﾠ
and	 ﾠother	 ﾠCIS	 ﾠmember	 ﾠstates.	 ﾠThey	 ﾠneeded	 ﾠmuch	 ﾠlonger	 ﾠtime	 ﾠfor	 ﾠpayment	 ﾠor	 ﾠhad	 ﾠno	 ﾠ
money	 ﾠat	 ﾠall.	 ﾠ	 ﾠ
 
In	 ﾠgeneral	 ﾠthese	 ﾠdevelopments	 ﾠresulted	 ﾠin	 ﾠa	 ﾠthreatening	 ﾠtrend	 ﾠof	 ﾠcertain	 ﾠkind	 ﾠof	 ﾠ
isolation	 ﾠin	 ﾠcase	 ﾠof	 ﾠoutward-ﾭ‐oriented	 ﾠindustries/companies.	 ﾠTable	 ﾠ5	 ﾠillustrates	 ﾠthe	 ﾠ
situation.	 ﾠ	 ﾠ
	 ﾠ
Tab.	 ﾠ5:	 ﾠExport	 ﾠshare	 ﾠin	 ﾠtotal	 ﾠproduction	 ﾠof	 ﾠselected	 ﾠgoods	 ﾠin	 ﾠRussian	 ﾠeconomy	 ﾠ
(in	 ﾠ%%)	 ﾠ
	 ﾠ 1992	 ﾠ 1993	 ﾠ 1994	 ﾠ 1995	 ﾠ 1996	 ﾠ
Crude	 ﾠoil	 ﾠ 35.4	 ﾠ 34.7	 ﾠ 40.2	 ﾠ 39.7	 ﾠ 42.9	 ﾠ
Natural	 ﾠgas	 ﾠ 30.2	 ﾠ 27.6	 ﾠ 30.4	 ﾠ 32.3	 ﾠ 34.2	 ﾠ
Mineral	 ﾠ
fertilisers	 ﾠ
69.3	 ﾠ 72.0	 ﾠ 75.2	 ﾠ 77.5	 ﾠ 78.4	 ﾠ
Pulp	 ﾠ 40.8	 ﾠ 66.4	 ﾠ 79.1	 ﾠ 78.5	 ﾠ 88.5	 ﾠ
Source:	 ﾠ“Economica	 ﾠi	 ﾠzhizn’”	 ﾠ1997	 ﾠNo	 ﾠ13.	 ﾠ
 
With	 ﾠconstantly	 ﾠgrowing	 ﾠshare	 ﾠof	 ﾠproduction	 ﾠbeing	 ﾠdirected	 ﾠto	 ﾠforeign	 ﾠcustomers	 ﾠ
these	 ﾠcompanies/industries	 ﾠalso	 ﾠlargely	 ﾠtended	 ﾠto	 ﾠspend	 ﾠtheir	 ﾠrevenues	 ﾠabroad.	 ﾠAs	 ﾠa	 ﾠ
result	 ﾠthey	 ﾠgenerated	 ﾠrelatively	 ﾠsmall	 ﾠadditional	 ﾠdomestic	 ﾠdemand,	 ﾠthus	 ﾠpartly	 ﾠ
depressing	 ﾠless	 ﾠinternationalized	 ﾠpart	 ﾠof	 ﾠnational	 ﾠeconomy	 ﾠand	 ﾠchallenging	 ﾠits	 ﾠ
structural	 ﾠintegrity.	 ﾠThis	 ﾠRussian	 ﾠversion	 ﾠof	 ﾠa	 ﾠfamous	 ﾠDutch	 ﾠdisease	 ﾠdramatically	 ﾠ
overlapped	 ﾠwith	 ﾠcentrifugal	 ﾠprocesses	 ﾠof	 ﾠin	 ﾠregional	 ﾠdisintegration.	 ﾠ
	 ﾠ	 ﾠ
After	 ﾠa	 ﾠshort	 ﾠperiod	 ﾠof	 ﾠwhat	 ﾠcould	 ﾠbe	 ﾠperceived	 ﾠ(at	 ﾠleast	 ﾠstatistically	 ﾠfor	 ﾠ1997)	 ﾠas	 ﾠ
stabilization	 ﾠRussian	 ﾠeconomy	 ﾠexperienced	 ﾠyet	 ﾠanother	 ﾠimpressive	 ﾠdisturbance	 ﾠ–	 ﾠ
namely	 ﾠAugust	 ﾠ1998	 ﾠcrisis	 ﾠ	 ﾠwith	 ﾠunilateral	 ﾠsuspension	 ﾠof	 ﾠpayments	 ﾠto	 ﾠdomestic	 ﾠand	 ﾠ
foreign	 ﾠcreditors	 ﾠand	 ﾠexperience	 ﾠof	 ﾠalmost	 ﾠ4-ﾭ‐fold	 ﾠdevaluation	 ﾠof	 ﾠthe	 ﾠrouble	 ﾠfor	 ﾠabout	 ﾠ
two	 ﾠmonths.	 ﾠIn	 ﾠterms	 ﾠof	 ﾠstatistics	 ﾠRussian	 ﾠGDP	 ﾠcontracted	 ﾠalmost	 ﾠfive	 ﾠper	 ﾠcent	 ﾠin	 ﾠ
1998.	 ﾠIt	 ﾠhad	 ﾠnot	 ﾠcontracted	 ﾠso	 ﾠabruptly	 ﾠsince	 ﾠ1994.	 ﾠ
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The	 ﾠmagnitude	 ﾠof	 ﾠthe	 ﾠcrisis	 ﾠwas	 ﾠto	 ﾠa	 ﾠvery	 ﾠlarge	 ﾠextent	 ﾠfacilitated	 ﾠby	 ﾠwhat	 ﾠmight	 ﾠbe	 ﾠ
called	 ﾠas	 ﾠexternal	 ﾠforces	 ﾠ(substantial	 ﾠdecline	 ﾠin	 ﾠworld	 ﾠprices	 ﾠon	 ﾠoil,	 ﾠpressure	 ﾠof	 ﾠIMF,	 ﾠ
financial	 ﾠcrises	 ﾠin	 ﾠSouth-ﾭ‐East	 ﾠAsia,	 ﾠetc.).	 ﾠAt	 ﾠthe	 ﾠsame	 ﾠtime,	 ﾠthe	 ﾠcrisis	 ﾠitself	 ﾠinfluenced	 ﾠ
immensely	 ﾠthe	 ﾠwhole	 ﾠsphere	 ﾠof	 ﾠRussian	 ﾠinternational	 ﾠeconomic	 ﾠoperations	 ﾠand	 ﾠ
hence	 ﾠdirectly	 ﾠinfluenced	 ﾠpositions	 ﾠand	 ﾠinterests	 ﾠof	 ﾠRussia’s	 ﾠmain	 ﾠforeign	 ﾠtrade	 ﾠ
partners,	 ﾠforeign	 ﾠinvestors	 ﾠand	 ﾠother	 ﾠsimilar	 ﾠbusinesses.	 ﾠIn	 ﾠparticular,	 ﾠthe	 ﾠ
government	 ﾠboth	 ﾠin	 ﾠterms	 ﾠof	 ﾠdeclarations	 ﾠand	 ﾠundertaken	 ﾠpractical	 ﾠsteps	 ﾠbecame	 ﾠ
more	 ﾠorientated	 ﾠtowards	 ﾠprotection	 ﾠof	 ﾠdomestic	 ﾠmanufacturers	 ﾠas	 ﾠwell	 ﾠas	 ﾠfiscal	 ﾠ
considerations	 ﾠassociated	 ﾠwith	 ﾠcustom	 ﾠduties.	 ﾠ	 ﾠ
	 ﾠ
On	 ﾠthe	 ﾠother	 ﾠhand,	 ﾠdue	 ﾠto	 ﾠdramatic	 ﾠdevaluation	 ﾠof	 ﾠRUR	 ﾠforeign	 ﾠcompanies	 ﾠlost	 ﾠ
substantial	 ﾠpart	 ﾠof	 ﾠtheir	 ﾠcompetitiveness	 ﾠvis-ﾭâ-ﾭvis	 ﾠRussian	 ﾠbusinesses.	 ﾠAccording	 ﾠto	 ﾠ
the	 ﾠsurvey	 ﾠconducted	 ﾠby	 ﾠ“The	 ﾠBoston	 ﾠConsulting	 ﾠGroup”	 ﾠ(“Ostajutsja	 ﾠv	 ﾠRossii”	 ﾠExpert	 ﾠ
№1-ﾭ2	 ﾠ1999.	 ﾠP.42-ﾭ43.)	 ﾠNovember	 ﾠ1998	 ﾠsales	 ﾠof	 ﾠWestern	 ﾠsubsidiaries	 ﾠin	 ﾠRussia	 ﾠwere	 ﾠ
in	 ﾠaverage	 ﾠequal	 ﾠto	 ﾠ50%	 ﾠof	 ﾠpre-ﾭ‐crises	 ﾠlevel	 ﾠand	 ﾠforecasts	 ﾠof	 ﾠ2000	 ﾠUSD	 ﾠnominated	 ﾠ
demand	 ﾠwere	 ﾠexpected	 ﾠto	 ﾠreach	 ﾠas	 ﾠlittle	 ﾠas	 ﾠ80%	 ﾠof	 ﾠ1997	 ﾠone	 ﾠmaximum.	 ﾠAs	 ﾠa	 ﾠresult	 ﾠ
many	 ﾠMNCs	 ﾠwere	 ﾠforced	 ﾠto	 ﾠadjust	 ﾠtheir	 ﾠcompetitive	 ﾠstrategy	 ﾠto	 ﾠfit	 ﾠ“new	 ﾠreality”.	 ﾠ
Among	 ﾠthese	 ﾠadjustments	 ﾠwere:	 ﾠ
•  shift	 ﾠof	 ﾠthe	 ﾠproduct	 ﾠmix	 ﾠ(either	 ﾠexclusive	 ﾠand	 ﾠvery	 ﾠexpensive	 ﾠor	 ﾠreally	 ﾠchip	 ﾠ
products,	 ﾠdemand	 ﾠfor	 ﾠmedium	 ﾠsegment	 ﾠhas	 ﾠgone);	 ﾠ
•  attempts	 ﾠto	 ﾠweaken	 ﾠ“price	 ﾠpeg”	 ﾠto	 ﾠUSD	 ﾠ(discount	 ﾠexchange	 ﾠrates,	 ﾠreduction	 ﾠof	 ﾠ
prices	 ﾠon	 ﾠsome	 ﾠforeign	 ﾠcars,	 ﾠetc.)	 ﾠ	 ﾠ
•  comprehensive	 ﾠminimization	 ﾠof	 ﾠexpenses6.	 ﾠ	 ﾠ
 
In	 ﾠtheir	 ﾠturn	 ﾠRussian	 ﾠcompanies	 ﾠalso	 ﾠfaced	 ﾠcrisis	 ﾠchallenges.	 ﾠThey	 ﾠtried	 ﾠto	 ﾠreact	 ﾠ
accordingly.	 ﾠIn	 ﾠparticular,	 ﾠ“Clothes	 ﾠFactories	 ﾠof	 ﾠSt.Petersburg”	 ﾠ(FOSP)	 ﾠ-ﾭ‐	 ﾠthe	 ﾠbest	 ﾠ
Russian	 ﾠlight	 ﾠindustry	 ﾠcompany	 ﾠof	 ﾠ1998	 ﾠ-ﾭ‐	 ﾠas	 ﾠa	 ﾠresult	 ﾠof	 ﾠthe	 ﾠcrisis,	 ﾠwas	 ﾠforced	 ﾠto	 ﾠ
facilitate	 ﾠits	 ﾠlong-ﾭ‐prepared	 ﾠswitch	 ﾠfrom	 ﾠforeign	 ﾠsuppliers	 ﾠto	 ﾠdomestic	 ﾠones	 ﾠto	 ﾠcover	 ﾠ
up	 ﾠto	 ﾠ80%	 ﾠof	 ﾠthe	 ﾠtotal	 ﾠinput.	 ﾠ(Nevskoe	 ﾠVremja.	 ﾠJanuary30,	 ﾠ1999)	 ﾠ
 
Financial	 ﾠand	 ﾠeconomic	 ﾠdisturbances	 ﾠof	 ﾠAugust	 ﾠ1998	 ﾠhad	 ﾠsubstantial	 ﾠnegative	 ﾠ
impact	 ﾠon	 ﾠRussian	 ﾠforeign	 ﾠtrade.	 ﾠIn	 ﾠsome	 ﾠspecific	 ﾠcases	 ﾠreduction	 ﾠwas	 ﾠreally	 ﾠ
                                                             
6 One specific point seemed to be relevant here - the higher the “rouble share” in total costs the easier for 
the company to handle the problem. This could provide additional incentives for growth of inward FDI. 
Meanwhile in a short run it largely didn’t happen.  
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dramatic.	 ﾠOne	 ﾠof	 ﾠthe	 ﾠtwo	 ﾠlargest	 ﾠcustom-ﾭ‐houses	 ﾠin	 ﾠNorth-ﾭ‐West	 ﾠregion	 ﾠof	 ﾠRussia	 ﾠof	 ﾠ
that	 ﾠperiod	 ﾠ-ﾭ‐	 ﾠ“Baltic	 ﾠcustom-ﾭ‐house”	 ﾠreported	 ﾠthat	 ﾠduring	 ﾠSeptember-ﾭ‐October	 ﾠ1998	 ﾠ
total	 ﾠvolume	 ﾠof	 ﾠimports	 ﾠwhich	 ﾠwent	 ﾠthrough	 ﾠSt.Petersburg	 ﾠsea	 ﾠport	 ﾠcontracted	 ﾠ6-ﾭ‐
fold	 ﾠ(!)	 ﾠin	 ﾠcomparison	 ﾠwith	 ﾠpre-ﾭ‐August	 ﾠperiod,	 ﾠtotal	 ﾠamount	 ﾠof	 ﾠcargo	 ﾠcustom	 ﾠ
declarations	 ﾠcontracted	 ﾠ2.7	 ﾠtimes	 ﾠand	 ﾠtotal	 ﾠvolume	 ﾠof	 ﾠcustom	 ﾠduties	 ﾠ-ﾭ‐	 ﾠ2-ﾭ‐fold	 ﾠin	 ﾠruble	 ﾠ
terms	 ﾠ(5-ﾭ‐fold	 ﾠin	 ﾠUSD	 ﾠterms).	 ﾠAccording	 ﾠto	 ﾠanother	 ﾠlargest	 ﾠcustom-ﾭ‐house	 ﾠof	 ﾠthe	 ﾠ
region	 ﾠ-ﾭ‐	 ﾠ“St.Petersburg	 ﾠcustom	 ﾠhouse”,	 ﾠduring	 ﾠthe	 ﾠsecond	 ﾠhalf	 ﾠof	 ﾠ1998	 ﾠimport	 ﾠof	 ﾠ
certain	 ﾠcommodity	 ﾠgroups	 ﾠ(meat	 ﾠand	 ﾠmeat	 ﾠproducts,	 ﾠoil	 ﾠprocessing	 ﾠproducts	 ﾠ
transport	 ﾠequipment)	 ﾠwas	 ﾠentirely	 ﾠblocked.	 ﾠ(Nevskoe	 ﾠVremja.	 ﾠFebruary	 ﾠ2,	 ﾠ1999)	 ﾠ
 
At	 ﾠthe	 ﾠnational	 ﾠlevel	 ﾠreduction	 ﾠwas	 ﾠless	 ﾠsevere.	 ﾠIn	 ﾠline	 ﾠwith	 ﾠpreviously	 ﾠdiscussed	 ﾠit	 ﾠis	 ﾠ
worth	 ﾠmentioning	 ﾠthat	 ﾠnegative	 ﾠelasticity	 ﾠof	 ﾠforeign	 ﾠtrade	 ﾠwith	 ﾠrespect	 ﾠto	 ﾠnational	 ﾠ
output	 ﾠtypical	 ﾠfor	 ﾠ1993-ﾭ‐1996	 ﾠturned	 ﾠinto	 ﾠpositive.	 ﾠSo,	 ﾠin	 ﾠthe	 ﾠwhole	 ﾠ1998	 ﾠ4.9%	 ﾠ
contraction	 ﾠof	 ﾠGDP	 ﾠand	 ﾠ5.2%	 ﾠcontraction	 ﾠof	 ﾠindustrial	 ﾠproduction	 ﾠwere	 ﾠ
accompanied	 ﾠby	 ﾠ15.1%	 ﾠdrop	 ﾠin	 ﾠmerchandise	 ﾠexport	 ﾠand	 ﾠ18.7%	 ﾠdrop	 ﾠin	 ﾠimport7.	 ﾠ
GDP,	 ﾠindustrial	 ﾠproduction	 ﾠand	 ﾠexport	 ﾠstarted	 ﾠto	 ﾠgrow	 ﾠalready	 ﾠin	 ﾠ1999,	 ﾠwhile	 ﾠimport	 ﾠ
–	 ﾠonly	 ﾠin	 ﾠ2000.	 ﾠ	 ﾠThese	 ﾠdevelopments	 ﾠclearly	 ﾠindicated	 ﾠthat	 ﾠit	 ﾠtook	 ﾠRussian	 ﾠ
companies	 ﾠsome	 ﾠtime	 ﾠto	 ﾠadjust	 ﾠtheir	 ﾠperformance	 ﾠin	 ﾠorder	 ﾠto	 ﾠexploit	 ﾠopportunity	 ﾠ
window	 ﾠof	 ﾠimport	 ﾠsubstitution.	 ﾠ	 ﾠAs	 ﾠa	 ﾠresult	 ﾠmerchandise	 ﾠtrade	 ﾠsurplus	 ﾠin	 ﾠ1999	 ﾠ
almost	 ﾠequaled	 ﾠto	 ﾠimport	 ﾠand	 ﾠin	 ﾠ2000	 ﾠexceeded	 ﾠit	 ﾠby	 ﾠmore	 ﾠthan	 ﾠ30%	 ﾠ-ﾭ‐	 ﾠrespectively	 ﾠ
$36.1	 ﾠbn	 ﾠagainst	 ﾠ$39.5	 ﾠbn	 ﾠand	 ﾠ$60.1	 ﾠbn	 ﾠagainst	 ﾠ$44.9	 ﾠbn.	 ﾠ(www.gks.ru).	 ﾠ	 ﾠ	 ﾠ
  
Ten	 ﾠyears	 ﾠafter	 ﾠnotorious	 ﾠAugust	 ﾠ1998	 ﾠRussian	 ﾠeconomy	 ﾠonce	 ﾠagain	 ﾠwas	 ﾠhit,	 ﾠthis	 ﾠ
time	 ﾠby	 ﾠglobal	 ﾠeconomic	 ﾠcrisis,	 ﾠwhich	 ﾠwith	 ﾠenormous	 ﾠspeed	 ﾠspread	 ﾠfrom	 ﾠcountry	 ﾠto	 ﾠ
country	 ﾠprecisely	 ﾠdue	 ﾠto	 ﾠthe	 ﾠfact	 ﾠthat	 ﾠthey	 ﾠin	 ﾠthe	 ﾠprocess	 ﾠof	 ﾠ
internationalization/globalization	 ﾠwere	 ﾠclosely	 ﾠlinked	 ﾠto	 ﾠeach	 ﾠother.	 ﾠWhile	 ﾠ
discussing	 ﾠongoing	 ﾠprocesses	 ﾠnotions	 ﾠof	 ﾠ“financial	 ﾠcrisis”,	 ﾠ“economic	 ﾠcrisis”,	 ﾠ“crisis	 ﾠ
of	 ﾠcapitalism”	 ﾠare	 ﾠfrequently	 ﾠused.	 ﾠBeing	 ﾠquite	 ﾠclose	 ﾠto	 ﾠeach	 ﾠover	 ﾠand	 ﾠlargely	 ﾠ
overlapping	 ﾠthese	 ﾠnotions	 ﾠare	 ﾠnot	 ﾠidentical.	 ﾠThey	 ﾠhave	 ﾠtheir	 ﾠown	 ﾠfocuses.	 ﾠThe	 ﾠfirst	 ﾠ
one	 ﾠdeals	 ﾠwith	 ﾠa	 ﾠrelatively	 ﾠindependent	 ﾠsub-ﾭ‐system	 ﾠof	 ﾠnational	 ﾠeconomy	 ﾠconstituted	 ﾠ
by	 ﾠvarious	 ﾠtypes	 ﾠof	 ﾠfinancial	 ﾠmiddlemen	 ﾠoperating	 ﾠwith	 ﾠa	 ﾠwhole	 ﾠbunch	 ﾠof	 ﾠfinancial	 ﾠ
instruments.	 ﾠMany	 ﾠcrises	 ﾠof	 ﾠthe	 ﾠpast	 ﾠstarted	 ﾠin	 ﾠfinancial	 ﾠsector,	 ﾠand	 ﾠthe	 ﾠcurrent	 ﾠone	 ﾠ
                                                             
7	 ﾠThese	 ﾠdata	 ﾠalso	 ﾠsupport	 ﾠabovementioned	 ﾠpoint	 ﾠof	 ﾠhigh	 ﾠrelative	 ﾠvolatility	 ﾠof	 ﾠthe	 ﾠforeign	 ﾠtrade.	 ﾠ	 ﾠ	 ﾠ
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continues	 ﾠthis	 ﾠtrend.	 ﾠThe	 ﾠsecond	 ﾠnotion	 ﾠin	 ﾠprinciple	 ﾠhas	 ﾠtwo	 ﾠpossible	 ﾠmeanings.	 ﾠIt	 ﾠ
relates	 ﾠeither	 ﾠto	 ﾠthe	 ﾠwhole	 ﾠnational	 ﾠeconomic	 ﾠsystem	 ﾠ(including	 ﾠfinancial	 ﾠsub-ﾭ‐
system)	 ﾠor	 ﾠto	 ﾠwhat	 ﾠis	 ﾠknown	 ﾠas	 ﾠ“a	 ﾠreal	 ﾠsector”,	 ﾠi.e.	 ﾠindustrial	 ﾠproduction,	 ﾠagriculture,	 ﾠ
construction	 ﾠ(in	 ﾠcontrast	 ﾠto	 ﾠfinancial	 ﾠsub-ﾭ‐system).	 ﾠIn	 ﾠterms	 ﾠof	 ﾠcurrent	 ﾠevents	 ﾠboth	 ﾠ
meanings	 ﾠassume	 ﾠexpansion	 ﾠof	 ﾠthe	 ﾠcrisis	 ﾠbeyond	 ﾠfinancial	 ﾠsub-ﾭ‐system,	 ﾠwhich	 ﾠmakes	 ﾠ
overall	 ﾠsituation	 ﾠmore	 ﾠproblematic	 ﾠand	 ﾠpainful.	 ﾠAt	 ﾠlast	 ﾠthe	 ﾠthird	 ﾠnotion	 ﾠdeals	 ﾠwith	 ﾠa	 ﾠ
social-ﾭ‐economic	 ﾠtype	 ﾠof	 ﾠsociety	 ﾠexisting	 ﾠnowadays	 ﾠin	 ﾠmost	 ﾠcountries	 ﾠon	 ﾠthe	 ﾠglobe.	 ﾠ
Here	 ﾠin	 ﾠcontrast	 ﾠwith	 ﾠtwo	 ﾠprevious	 ﾠnotions	 ﾠdescribing	 ﾠwhat	 ﾠhappens,	 ﾠthe	 ﾠemphasis	 ﾠ
is	 ﾠon	 ﾠwhy	 ﾠit	 ﾠhappens	 ﾠand	 ﾠwhether	 ﾠsimilar	 ﾠcrises	 ﾠcould	 ﾠbe	 ﾠavoided	 ﾠin	 ﾠthe	 ﾠfuture.	 ﾠ
 
From	 ﾠthis	 ﾠpoint	 ﾠof	 ﾠview	 ﾠcapitalism	 ﾠcould	 ﾠbe	 ﾠdefined	 ﾠas	 ﾠa	 ﾠtype	 ﾠof	 ﾠsociety	 ﾠwith	 ﾠmarket	 ﾠ
mechanism	 ﾠbeing	 ﾠthe	 ﾠmain	 ﾠtool	 ﾠcoordinating	 ﾠbusiness	 ﾠactivities	 ﾠwithin	 ﾠits	 ﾠ
framework.	 ﾠOne	 ﾠcan	 ﾠhardly	 ﾠimagine	 ﾠcapitalism	 ﾠwithout	 ﾠthousands	 ﾠand	 ﾠthousands	 ﾠof	 ﾠ
various	 ﾠindependent	 ﾠeconomic	 ﾠactors	 ﾠstriving	 ﾠseparately	 ﾠfor	 ﾠtheir	 ﾠown	 ﾠbenefits.	 ﾠ
Meanwhile,	 ﾠcoordinating	 ﾠcapacities	 ﾠof	 ﾠmarket	 ﾠmechanism	 ﾠhave	 ﾠalways	 ﾠbeen	 ﾠlimited.	 ﾠ
Under	 ﾠthe	 ﾠcircumstances	 ﾠgradual	 ﾠaccumulation	 ﾠof	 ﾠimbalances	 ﾠand	 ﾠdisproportions	 ﾠ
appears	 ﾠto	 ﾠbe	 ﾠinevitable	 ﾠultimately	 ﾠgenerating	 ﾠcrises.	 ﾠIn	 ﾠgeneral,	 ﾠeven	 ﾠtaking	 ﾠunder	 ﾠ
consideration	 ﾠrelatively	 ﾠlarge	 ﾠlevel	 ﾠof	 ﾠregulatory	 ﾠactivities	 ﾠtypical	 ﾠfor	 ﾠexample	 ﾠto	 ﾠ
many	 ﾠdeveloped	 ﾠcountries	 ﾠin	 ﾠWestern	 ﾠEurope	 ﾠand	 ﾠEastern	 ﾠAsia,	 ﾠcapitalism	 ﾠhas	 ﾠno	 ﾠ
real	 ﾠalternative	 ﾠto	 ﾠthe	 ﾠcrisis	 ﾠas	 ﾠa	 ﾠtool	 ﾠto	 ﾠrestore	 ﾠabovementioned	 ﾠkey	 ﾠimbalances	 ﾠand	 ﾠ
disproportions.	 ﾠ	 ﾠ	 ﾠ
	 ﾠ
Imperatives	 ﾠof	 ﾠglobalization	 ﾠtended	 ﾠto	 ﾠadd	 ﾠdimension	 ﾠto	 ﾠthe	 ﾠproblem.	 ﾠThe	 ﾠauthor	 ﾠ
already	 ﾠmentioned	 ﾠthat	 ﾠthe	 ﾠlatter	 ﾠforced	 ﾠcompanies	 ﾠto	 ﾠexpand	 ﾠthe	 ﾠwhole	 ﾠspectrum	 ﾠ
of	 ﾠtheir	 ﾠoperations	 ﾠ(starting	 ﾠfrom	 ﾠR&D	 ﾠand	 ﾠproduction,	 ﾠending	 ﾠwith	 ﾠbringing	 ﾠ
products	 ﾠto	 ﾠultimate	 ﾠconsumers)	 ﾠfar	 ﾠbeyond	 ﾠnational	 ﾠborders	 ﾠtowards	 ﾠall	 ﾠmajor	 ﾠ
economic	 ﾠregions	 ﾠof	 ﾠthe	 ﾠworld.	 ﾠThe	 ﾠprocess	 ﾠresulted	 ﾠin	 ﾠcreation	 ﾠof	 ﾠhuge	 ﾠchains	 ﾠand	 ﾠ
networks	 ﾠoperating	 ﾠunder	 ﾠprivate	 ﾠcontrol	 ﾠand	 ﾠspreading	 ﾠover	 ﾠand	 ﾠbetween	 ﾠthe	 ﾠ
continents.	 ﾠGrowing	 ﾠcomplexity	 ﾠof	 ﾠthe	 ﾠsystem	 ﾠrequires	 ﾠhigher	 ﾠprecision	 ﾠin	 ﾠ
regulation,	 ﾠwhich	 ﾠis	 ﾠstill	 ﾠlargely	 ﾠbased	 ﾠon	 ﾠthe	 ﾠsame	 ﾠmarket	 ﾠprinciples.	 ﾠMore	 ﾠthan	 ﾠ
that,	 ﾠdue	 ﾠto	 ﾠglobalization	 ﾠlocal	 ﾠand	 ﾠpartial	 ﾠdisproportions	 ﾠvia	 ﾠabovementioned	 ﾠ
chains	 ﾠand	 ﾠnetworks	 ﾠoften	 ﾠexpand	 ﾠinternationally	 ﾠfinally	 ﾠhitting	 ﾠalmost	 ﾠeach	 ﾠand	 ﾠ
every	 ﾠcountry	 ﾠon	 ﾠthe	 ﾠplanet.	 ﾠCurrent	 ﾠcrisis	 ﾠprovides	 ﾠclear	 ﾠevidence	 ﾠof	 ﾠthat.	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ
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Within	 ﾠthe	 ﾠframework	 ﾠof	 ﾠnumerous	 ﾠdiscussions	 ﾠon	 ﾠvarious	 ﾠaspects	 ﾠof	 ﾠcurrent	 ﾠ
economic	 ﾠdisturbances	 ﾠan	 ﾠidea	 ﾠof	 ﾠ“new	 ﾠcapitalism”	 ﾠas	 ﾠa	 ﾠstrategic	 ﾠtool	 ﾠfor	 ﾠglobal	 ﾠ
modernization	 ﾠis	 ﾠfrequently	 ﾠadvertized.	 ﾠTwo	 ﾠpoints	 ﾠlook	 ﾠsignificant	 ﾠhere.	 ﾠFirstly,	 ﾠthe	 ﾠ
term	 ﾠ“capitalism”	 ﾠper	 ﾠse	 ﾠdue	 ﾠto	 ﾠdifferent	 ﾠreasons	 ﾠis	 ﾠfar	 ﾠfrom	 ﾠbeing	 ﾠneutral.	 ﾠNegative	 ﾠ
attitude	 ﾠto	 ﾠit	 ﾠis	 ﾠtypical	 ﾠfor	 ﾠa	 ﾠsubstantial	 ﾠpart	 ﾠof	 ﾠpopulation	 ﾠall	 ﾠaround	 ﾠthe	 ﾠglobe.	 ﾠIt	 ﾠis	 ﾠ
not	 ﾠby	 ﾠchance	 ﾠthat	 ﾠin	 ﾠcontrast	 ﾠto	 ﾠits	 ﾠalternative	 ﾠ–	 ﾠterm	 ﾠ“socialism”,	 ﾠwhich	 ﾠin	 ﾠa	 ﾠrecent	 ﾠ
history	 ﾠwas	 ﾠincorporated	 ﾠin	 ﾠofficial	 ﾠnames	 ﾠof	 ﾠseveral	 ﾠcountries	 ﾠ(Union	 ﾠof	 ﾠSoviet	 ﾠ
Socialist	 ﾠRepublics,	 ﾠSocialist	 ﾠFederative	 ﾠRepublic	 ﾠof	 ﾠYugoslavia,	 ﾠetc.),	 ﾠ“capitalism”	 ﾠ
didn’t	 ﾠget	 ﾠthe	 ﾠsame	 ﾠstatus.	 ﾠNeither	 ﾠUnited	 ﾠCapitalist	 ﾠStates	 ﾠof	 ﾠAmerica,	 ﾠnor	 ﾠ
Federative	 ﾠCapitalist	 ﾠRepublic	 ﾠof	 ﾠGermany	 ﾠhave	 ﾠexisted,	 ﾠexist	 ﾠand	 ﾠhave	 ﾠany	 ﾠreal	 ﾠ
chances	 ﾠto	 ﾠemerge.	 ﾠEven	 ﾠFriedrich	 ﾠHayek,	 ﾠwho	 ﾠhad	 ﾠwell	 ﾠdeserved	 ﾠ“high	 ﾠpriest	 ﾠof	 ﾠthe	 ﾠ
free	 ﾠmarket”	 ﾠreputation	 ﾠonce	 ﾠclaimed:	 ﾠ“The	 ﾠword	 ﾠcapitalism	 ﾠwas	 ﾠinvented	 ﾠby	 ﾠ
enemies	 ﾠof	 ﾠthe	 ﾠmarket	 ﾠsystem	 ﾠand	 ﾠconveys	 ﾠthe	 ﾠerroneous	 ﾠimpression	 ﾠthat	 ﾠthe	 ﾠ
system	 ﾠis	 ﾠin	 ﾠthe	 ﾠinterests	 ﾠonly	 ﾠof	 ﾠcapitalists”	 ﾠ(Now!	 ﾠ1981	 ﾠNo75,	 ﾠP.27).	 ﾠSecondly,	 ﾠ
adjective	 ﾠ“new”	 ﾠalso	 ﾠdoesn’t	 ﾠlook	 ﾠeither	 ﾠpromising	 ﾠor	 ﾠappropriate.	 ﾠIndeed,	 ﾠhistory	 ﾠof	 ﾠ
capitalism	 ﾠhas	 ﾠbeen	 ﾠaccompanied	 ﾠby	 ﾠeconomic	 ﾠcrises	 ﾠof	 ﾠvarious	 ﾠscope	 ﾠand	 ﾠ
magnitude	 ﾠfor	 ﾠalmost	 ﾠtwo	 ﾠhundred	 ﾠyears	 ﾠ(the	 ﾠfirst	 ﾠone	 ﾠhas	 ﾠhappened	 ﾠin	 ﾠ1825).	 ﾠSince	 ﾠ
the	 ﾠfirst	 ﾠhalf	 ﾠof	 ﾠXIX	 ﾠcentury	 ﾠcapitalism	 ﾠhas	 ﾠexperienced	 ﾠseveral	 ﾠ
transformations/renovations.	 ﾠNone	 ﾠof	 ﾠthem	 ﾠhave	 ﾠchanged	 ﾠultimate	 ﾠnature	 ﾠof	 ﾠthe	 ﾠ
system.	 ﾠThey	 ﾠalso	 ﾠfailed	 ﾠto	 ﾠfree	 ﾠit	 ﾠfrom	 ﾠcrises.	 ﾠTo	 ﾠsummarize:	 ﾠif	 ﾠwe	 ﾠwant	 ﾠsomething	 ﾠ
really	 ﾠnew	 ﾠthe	 ﾠcore	 ﾠof	 ﾠthe	 ﾠsystem	 ﾠshould	 ﾠbe	 ﾠchanged	 ﾠand	 ﾠcease	 ﾠto	 ﾠbe	 ﾠ“capitalism”.	 ﾠIf	 ﾠ
we	 ﾠprefer	 ﾠto	 ﾠhave	 ﾠ“capitalism”	 ﾠit	 ﾠwill	 ﾠpreserve	 ﾠits	 ﾠcore,	 ﾠthen	 ﾠnovelty	 ﾠwould	 ﾠbe	 ﾠquite	 ﾠ
limited.	 ﾠ
	 ﾠ
In	 ﾠa	 ﾠspecific	 ﾠcase	 ﾠof	 ﾠRussia	 ﾠcurrent	 ﾠcrisis	 ﾠat	 ﾠits	 ﾠinitial	 ﾠstage	 ﾠwas	 ﾠnot	 ﾠperceived	 ﾠ(both	 ﾠ
by	 ﾠRF	 ﾠauthorities	 ﾠand	 ﾠmany	 ﾠforeign	 ﾠexperts)	 ﾠas	 ﾠa	 ﾠserious	 ﾠthreat	 ﾠfor	 ﾠRussian	 ﾠ
economy.	 ﾠThis	 ﾠmight	 ﾠbe	 ﾠexplained	 ﾠby	 ﾠseveral	 ﾠfactors,	 ﾠnamely	 ﾠrelatively	 ﾠ
underdeveloped	 ﾠRF	 ﾠreal	 ﾠestate/mortgages	 ﾠmarket	 ﾠand	 ﾠhigh	 ﾠoil	 ﾠprices,	 ﾠwhich	 ﾠallowed	 ﾠ
to	 ﾠaccumulate	 ﾠlarge	 ﾠfinancial	 ﾠreserves.	 ﾠLater	 ﾠon	 ﾠofficial	 ﾠattitude	 ﾠpresented	 ﾠby	 ﾠboth	 ﾠ
Vladimir	 ﾠPutin	 ﾠand	 ﾠDmitri	 ﾠMedvedev	 ﾠas	 ﾠwell	 ﾠas	 ﾠby	 ﾠtop	 ﾠranking	 ﾠcivil	 ﾠservants	 ﾠ
changed.	 ﾠNow	 ﾠthey	 ﾠadmitted	 ﾠthat	 ﾠcrisis	 ﾠhas	 ﾠalready	 ﾠhit	 ﾠnational	 ﾠeconomy	 ﾠand	 ﾠwould	 ﾠ
bring	 ﾠsubstantial	 ﾠdamage,	 ﾠespecially	 ﾠif	 ﾠstate	 ﾠintervention	 ﾠis	 ﾠinadequate	 ﾠand	 ﾠpoorly	 ﾠ
managed.	 ﾠNevertheless,	 ﾠstate	 ﾠofficials	 ﾠare	 ﾠrelatively	 ﾠoptimistic.	 ﾠIn	 ﾠparticular	 ﾠthey	 ﾠ
claim	 ﾠthat	 ﾠcrisis	 ﾠmight	 ﾠ“help”	 ﾠto	 ﾠmove	 ﾠeconomy	 ﾠtowards	 ﾠ“innovation-ﾭ‐based	 ﾠpattern”	 ﾠInternationalization	 ﾠof	 ﾠRussian	 ﾠEconomy:	 ﾠthreats	 ﾠand	 ﾠopportunities	 ﾠin	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and	 ﾠlaunch	 ﾠnew	 ﾠphase	 ﾠof	 ﾠRF	 ﾠeconomic	 ﾠdevelopment.	 ﾠIn	 ﾠcontrast	 ﾠto	 ﾠthat,	 ﾠcritics	 ﾠargue	 ﾠ
that	 ﾠauthorities	 ﾠunderreport	 ﾠthe	 ﾠscale	 ﾠof	 ﾠrecession	 ﾠand	 ﾠare	 ﾠnot	 ﾠable	 ﾠto	 ﾠreact	 ﾠ
adequately	 ﾠlargely	 ﾠignoring	 ﾠin	 ﾠtheir	 ﾠstabilization	 ﾠmeasures	 ﾠinterests	 ﾠof	 ﾠordinary	 ﾠ
people	 ﾠin	 ﾠfavour	 ﾠof	 ﾠbusiness	 ﾠleaders	 ﾠand	 ﾠbureaucracy.	 ﾠ	 ﾠ
	 ﾠ
As	 ﾠfor	 ﾠthe	 ﾠimpact	 ﾠcrisis	 ﾠhad	 ﾠfor	 ﾠinternational	 ﾠeconomic	 ﾠoperations,	 ﾠseveral	 ﾠmarkets	 ﾠ
contracted	 ﾠseverely	 ﾠindeed.	 ﾠSharp	 ﾠreduction	 ﾠin	 ﾠsales	 ﾠof	 ﾠforeign	 ﾠcar	 ﾠ(both	 ﾠbrought	 ﾠ
from	 ﾠabroad	 ﾠand	 ﾠassembled	 ﾠin	 ﾠRussia)	 ﾠprovides	 ﾠmay	 ﾠbe	 ﾠthe	 ﾠmost	 ﾠvivid	 ﾠexample.	 ﾠAt	 ﾠ
the	 ﾠsame	 ﾠtime,	 ﾠin	 ﾠsome	 ﾠother	 ﾠcases	 ﾠcurrent	 ﾠdevelopments	 ﾠcontinue	 ﾠ(albeit	 ﾠoften	 ﾠ
facilitating)	 ﾠlonger	 ﾠtrends.	 ﾠIn	 ﾠparticular,	 ﾠfor	 ﾠthe	 ﾠthird	 ﾠyear	 ﾠin	 ﾠa	 ﾠrow	 ﾠshare	 ﾠof	 ﾠ
households’	 ﾠmonetary	 ﾠincome	 ﾠspent	 ﾠon	 ﾠpurchase	 ﾠof	 ﾠforeign	 ﾠcurrency	 ﾠ
tended	 ﾠto	 ﾠgrow	 ﾠand	 ﾠfor	 ﾠthe	 ﾠwhole	 ﾠ2008	 ﾠequaled	 ﾠto	 ﾠ7.9%.	 ﾠOn	 ﾠthe	 ﾠother	 ﾠhand	 ﾠin	 ﾠ
October,	 ﾠNovember,	 ﾠDecember,	 ﾠwhen	 ﾠRUR	 ﾠwent	 ﾠthrough	 ﾠthe	 ﾠperiod	 ﾠof	 ﾠdevaluation,	 ﾠ
it	 ﾠwas	 ﾠ12.8%,	 ﾠ12.1%	 ﾠand	 ﾠ14.9%	 ﾠrespectively	 ﾠ(www.gks.ru).	 ﾠ
	 ﾠ	 ﾠ	 ﾠ	 ﾠ
At	 ﾠthe	 ﾠnational	 ﾠlevel	 ﾠRussian	 ﾠforeign	 ﾠtrade	 ﾠturnover	 ﾠin	 ﾠOctober-ﾭ‐December	 ﾠ2008	 ﾠ
equaled	 ﾠto	 ﾠ77.4%	 ﾠof	 ﾠthe	 ﾠsame	 ﾠperiod	 ﾠof	 ﾠ2007	 ﾠ(export	 ﾠ–	 ﾠ71.1%,	 ﾠimport	 ﾠ–	 ﾠ86.6%).	 ﾠ
Meanwhile,	 ﾠbeing	 ﾠroughly	 ﾠof	 ﾠthe	 ﾠsame	 ﾠmagnitude	 ﾠwith	 ﾠat	 ﾠleast	 ﾠhalf	 ﾠof	 ﾠthe	 ﾠcountries	 ﾠ
depicted	 ﾠin	 ﾠFigure	 ﾠ1,	 ﾠthese	 ﾠdata	 ﾠper	 ﾠse	 ﾠmight	 ﾠmake	 ﾠa	 ﾠwrong	 ﾠimpression.	 ﾠThe	 ﾠpoint	 ﾠis	 ﾠ
that	 ﾠthey	 ﾠare	 ﾠstrongly	 ﾠinfluenced	 ﾠby	 ﾠa	 ﾠvery	 ﾠsharp	 ﾠdecline	 ﾠin	 ﾠworld	 ﾠoil	 ﾠprices.	 ﾠIn	 ﾠ
particular,	 ﾠactual	 ﾠexport	 ﾠprice	 ﾠof	 ﾠRussian	 ﾠoil	 ﾠequaled	 ﾠin	 ﾠDecember	 ﾠ2008	 ﾠto	 ﾠ53.5%	 ﾠof	 ﾠ
December	 ﾠ2007	 ﾠlevel,	 ﾠwhile	 ﾠin	 ﾠcomparison	 ﾠwith	 ﾠpeak	 ﾠprice	 ﾠof	 ﾠJuly	 ﾠ2008	 ﾠit	 ﾠwas	 ﾠonly	 ﾠ
36.7%.	 ﾠ	 ﾠAs	 ﾠfor	 ﾠthe	 ﾠvolume	 ﾠof	 ﾠRussian	 ﾠoil	 ﾠexport,	 ﾠfor	 ﾠthe	 ﾠwhole	 ﾠ2008	 ﾠit	 ﾠcontracted	 ﾠby	 ﾠ
6%	 ﾠagainst	 ﾠthe	 ﾠlevel	 ﾠof	 ﾠ2007	 ﾠand	 ﾠstarted	 ﾠto	 ﾠgrow	 ﾠin	 ﾠDecember	 ﾠ2008	 ﾠin	 ﾠcomparison	 ﾠ
both	 ﾠwith	 ﾠprevious	 ﾠmonth	 ﾠand	 ﾠDecember	 ﾠ2007.	 ﾠ	 ﾠOn	 ﾠthe	 ﾠtop	 ﾠof	 ﾠthat	 ﾠone	 ﾠshould	 ﾠtake	 ﾠ
under	 ﾠconsideration	 ﾠthat	 ﾠjust	 ﾠcrude	 ﾠoil	 ﾠaccounted	 ﾠfor	 ﾠ24.3%	 ﾠof	 ﾠtotal	 ﾠRF	 ﾠmerchandise	 ﾠ
export	 ﾠin	 ﾠDecember	 ﾠ2008	 ﾠand	 ﾠfor	 ﾠ34.4%	 ﾠ-ﾭ‐	 ﾠin	 ﾠwhole	 ﾠ2008	 ﾠ(www.gks.ru).	 ﾠ	 ﾠ	 ﾠ	 ﾠ
	 ﾠ
Does	 ﾠthis,	 ﾠif	 ﾠonly	 ﾠpartly,	 ﾠimply	 ﾠthat	 ﾠthose	 ﾠRussian	 ﾠcompanies	 ﾠdeeply	 ﾠinvolved	 ﾠin	 ﾠ
export	 ﾠoperations	 ﾠare	 ﾠbetter	 ﾠequipped	 ﾠto	 ﾠresist	 ﾠcurrent	 ﾠcrisis	 ﾠcomparing	 ﾠto	 ﾠtheir	 ﾠ
foreign	 ﾠcounterparts?	 ﾠSo	 ﾠfar	 ﾠwe	 ﾠhaven’t	 ﾠgot	 ﾠenough	 ﾠinformation	 ﾠto	 ﾠgive	 ﾠany	 ﾠdefinite	 ﾠ
verdict.	 ﾠNevertheless,	 ﾠcomparison	 ﾠof	 ﾠrecent	 ﾠdevelopments	 ﾠexperienced	 ﾠby	 ﾠvarious	 ﾠ
industrial	 ﾠsectors	 ﾠmight	 ﾠprovide	 ﾠsome	 ﾠclue.	 ﾠRelevant	 ﾠdata	 ﾠare	 ﾠpresented	 ﾠin	 ﾠTable	 ﾠ6.	 ﾠ
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 ﾠ
Tab.	 ﾠ6:	 ﾠMonthly	 ﾠchanges	 ﾠin	 ﾠRussian	 ﾠindustrial	 ﾠproduction	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ
(%%	 ﾠin	 ﾠcomparison	 ﾠwith	 ﾠthe	 ﾠprevious	 ﾠmonth)	 ﾠ
Month	 ﾠ Total	 ﾠindustrial	 ﾠoutput	 ﾠ Extraction	 ﾠof	 ﾠmineral	 ﾠ
resources	 ﾠ
Processing	 ﾠindustry	 ﾠ
September	 ﾠ2008	 ﾠ 101.4	 ﾠ 98.3	 ﾠ 102.0	 ﾠ
October	 ﾠ2008	 ﾠ 102.8	 ﾠ 99.7	 ﾠ 100.4	 ﾠ
November	 ﾠ2008	 ﾠ 89.2	 ﾠ 94.2	 ﾠ 84.7	 ﾠ
December	 ﾠ2008	 ﾠ 103.8	 ﾠ 102.3	 ﾠ 101.6	 ﾠ
January	 ﾠ2009	 ﾠ 80.1	 ﾠ 97.0	 ﾠ 67.3	 ﾠ
Source:	 ﾠwww.gks.ru	 ﾠ
 
Available	 ﾠstatistics	 ﾠsuggests	 ﾠthat	 ﾠat	 ﾠleast	 ﾠduring	 ﾠlast	 ﾠthree	 ﾠmonths	 ﾠsmaller	 ﾠdomestic	 ﾠ
orientation	 ﾠof	 ﾠoutput	 ﾠtypical	 ﾠfor	 ﾠRF	 ﾠmineral	 ﾠresources	 ﾠextraction	 ﾠhelped	 ﾠto	 ﾠsupport	 ﾠ
industrial	 ﾠperformance.	 ﾠExport	 ﾠoperations	 ﾠwere	 ﾠin	 ﾠthe	 ﾠmost	 ﾠcases	 ﾠnot	 ﾠsufficient	 ﾠto	 ﾠ
secure	 ﾠpositive	 ﾠeconomic	 ﾠgrowth.	 ﾠAt	 ﾠthe	 ﾠsame	 ﾠtime	 ﾠwithout	 ﾠthem	 ﾠcontraction	 ﾠwould	 ﾠ
be	 ﾠmore	 ﾠsubstantial,	 ﾠif	 ﾠnot	 ﾠreally	 ﾠdramatic.	 ﾠFor	 ﾠexample,	 ﾠlargely	 ﾠdue	 ﾠto	 ﾠthe	 ﾠ
impressive	 ﾠexpansion	 ﾠin	 ﾠexport	 ﾠof	 ﾠmineral	 ﾠfertilizers	 ﾠin	 ﾠ2008	 ﾠ(74.4%	 ﾠgrowth	 ﾠin	 ﾠcase	 ﾠ
of	 ﾠnitric	 ﾠfertilizers	 ﾠand	 ﾠ2.6-ﾭ‐fold	 ﾠ(!)	 ﾠgrowth	 ﾠin	 ﾠcase	 ﾠof	 ﾠpotash	 ﾠones)	 ﾠcontraction	 ﾠof	 ﾠ





The	 ﾠauthor	 ﾠby	 ﾠno	 ﾠmeans	 ﾠpretends	 ﾠto	 ﾠprovide	 ﾠcomprehensive	 ﾠanalysis	 ﾠof	 ﾠthe	 ﾠimpact,	 ﾠ
which	 ﾠdifference	 ﾠin	 ﾠinternationalization	 ﾠlevels	 ﾠtypical	 ﾠto	 ﾠcertain	 ﾠRussian	 ﾠcompanies	 ﾠ
might	 ﾠhave	 ﾠon	 ﾠtheir	 ﾠsustainability	 ﾠduring	 ﾠthe	 ﾠperiods	 ﾠof	 ﾠeconomic	 ﾠdisturbances.	 ﾠ	 ﾠ
More	 ﾠprofound	 ﾠapproach	 ﾠwould	 ﾠrequire	 ﾠexpansion	 ﾠof	 ﾠdiscussion	 ﾠbeyond	 ﾠ
merchandise	 ﾠtrade	 ﾠtowards	 ﾠtrade	 ﾠin	 ﾠservices,	 ﾠFDI,	 ﾠlabour	 ﾠmobility	 ﾠand	 ﾠother	 ﾠforms	 ﾠ
of	 ﾠinternational	 ﾠeconomic	 ﾠcollaboration.	 ﾠIt	 ﾠalso	 ﾠseems	 ﾠsensible	 ﾠto	 ﾠdeal	 ﾠseparately	 ﾠ
with	 ﾠthe	 ﾠeffects	 ﾠof	 ﾠinward	 ﾠand	 ﾠoutward	 ﾠinternationalization.	 ﾠIt	 ﾠgoes	 ﾠwithout	 ﾠsaying	 ﾠ
that	 ﾠall	 ﾠthese	 ﾠtasks	 ﾠfar	 ﾠexceed	 ﾠlimited	 ﾠvolume	 ﾠof	 ﾠthe	 ﾠpresent	 ﾠpaper.	 ﾠ
	 ﾠ
Nevertheless,	 ﾠalready	 ﾠat	 ﾠa	 ﾠcurrent	 ﾠstage	 ﾠof	 ﾠinvestigation	 ﾠone	 ﾠmight	 ﾠconclude	 ﾠthe	 ﾠ
following:	 ﾠInternationalization	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•  Two	 ﾠout	 ﾠof	 ﾠthree	 ﾠcrisis	 ﾠperiods	 ﾠin	 ﾠmodern	 ﾠRussian	 ﾠeconomic	 ﾠhistory	 ﾠ(August	 ﾠ
1998	 ﾠand	 ﾠcurrent	 ﾠeconomic	 ﾠcrises)	 ﾠclearly	 ﾠdemonstrate	 ﾠthe	 ﾠsame	 ﾠhigher	 ﾠ
volatility	 ﾠof	 ﾠnational	 ﾠforeign	 ﾠtrade	 ﾠwith	 ﾠrespect	 ﾠto	 ﾠfluctuations	 ﾠof	 ﾠGDP	 ﾠas	 ﾠ
global	 ﾠtrade	 ﾠin	 ﾠgeneral;	 ﾠ
•  Period	 ﾠof	 ﾠ1993-ﾭ‐1996	 ﾠprovides	 ﾠa	 ﾠrare	 ﾠexample	 ﾠof	 ﾠnegative	 ﾠelasticity	 ﾠof	 ﾠforeign	 ﾠ
trade	 ﾠ(both	 ﾠexport	 ﾠand	 ﾠimport	 ﾠsides)	 ﾠwith	 ﾠrespect	 ﾠto	 ﾠGDP;	 ﾠ
•  Abovementioned	 ﾠdynamics	 ﾠof	 ﾠforeign	 ﾠtrade	 ﾠsuggests	 ﾠthat	 ﾠboth	 ﾠfor	 ﾠthe	 ﾠ
companies	 ﾠinvolved	 ﾠin	 ﾠparticular	 ﾠand	 ﾠfor	 ﾠthe	 ﾠnational	 ﾠeconomy	 ﾠin	 ﾠgeneral	 ﾠ
this	 ﾠhypostasis	 ﾠof	 ﾠinternationalization	 ﾠboth	 ﾠprovides	 ﾠsubstantial	 ﾠextra	 ﾠ
opportunities	 ﾠ(“forced	 ﾠexport”	 ﾠphenomenon	 ﾠas	 ﾠa	 ﾠvivid	 ﾠillustration)	 ﾠand	 ﾠ	 ﾠis	 ﾠ
associated	 ﾠwith	 ﾠserious	 ﾠadditional	 ﾠrisks;	 ﾠ
•  In	 ﾠa	 ﾠsense	 ﾠinternationalization	 ﾠmight	 ﾠbe	 ﾠperceived	 ﾠas	 ﾠan	 ﾠexpensive	 ﾠtool,	 ﾠ
which	 ﾠevery	 ﾠeconomic	 ﾠagent	 ﾠnowadays	 ﾠhas	 ﾠto	 ﾠbuy	 ﾠalmost	 ﾠregardless	 ﾠof	 ﾠits	 ﾠ
wishes	 ﾠand	 ﾠpreferences.	 ﾠTo	 ﾠthose	 ﾠwho	 ﾠknow	 ﾠhow	 ﾠto	 ﾠuse	 ﾠthis	 ﾠtool	 ﾠit	 ﾠbrings	 ﾠ
higher	 ﾠproductivity,	 ﾠcompetitiveness	 ﾠand	 ﾠother	 ﾠgains.	 ﾠThose	 ﾠwho	 ﾠlack	 ﾠ
necessary	 ﾠskills	 ﾠhave	 ﾠextra	 ﾠexpenses	 ﾠwith	 ﾠno	 ﾠrewards.	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠInternationalization	 ﾠof	 ﾠRussian	 ﾠEconomy:	 ﾠthreats	 ﾠand	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A	 ﾠyear	 ﾠago,	 ﾠwhen	 ﾠthe	 ﾠfirst	 ﾠsigns	 ﾠof	 ﾠthe	 ﾠglobal	 ﾠfinancial	 ﾠcrisis	 ﾠcould	 ﾠbe	 ﾠnoticed,	 ﾠeven	 ﾠ
prime	 ﾠministers	 ﾠdid	 ﾠnot	 ﾠbelieve	 ﾠthat	 ﾠthe	 ﾠtides	 ﾠof	 ﾠthe	 ﾠcrisis	 ﾠwould	 ﾠreach	 ﾠCEE	 ﾠ
countries.	 ﾠNow	 ﾠthat	 ﾠsome	 ﾠcountries	 ﾠof	 ﾠCEE	 ﾠfound	 ﾠshelter	 ﾠunder	 ﾠIFM	 ﾠto	 ﾠavoid	 ﾠ
financial	 ﾠcollapse,	 ﾠCEE	 ﾠcountries	 ﾠhave	 ﾠreceived	 ﾠlarger	 ﾠattention	 ﾠhow	 ﾠthey	 ﾠcan	 ﾠcope	 ﾠ
with	 ﾠthe	 ﾠproblems.	 ﾠThis	 ﾠpaper	 ﾠanalyzes	 ﾠthe	 ﾠcauses	 ﾠof	 ﾠthe	 ﾠfinancial	 ﾠand	 ﾠeconomic	 ﾠ
crisis	 ﾠin	 ﾠsome	 ﾠCEE	 ﾠcountries,	 ﾠand	 ﾠseeks	 ﾠthe	 ﾠanswer,	 ﾠwhat	 ﾠare	 ﾠthose	 ﾠfactors	 ﾠthat	 ﾠ
differentiate	 ﾠthese	 ﾠcountries	 ﾠfrom	 ﾠwestern	 ﾠcountries,	 ﾠand	 ﾠamong	 ﾠthemselves.	 ﾠ	 ﾠThe	 ﾠ
paper	 ﾠalso	 ﾠanalyzes	 ﾠthe	 ﾠimpact	 ﾠof	 ﾠforeign	 ﾠdirect	 ﾠinvestments,	 ﾠdeveloping	 ﾠconcerns	 ﾠ
that	 ﾠgovernments	 ﾠoverestimate	 ﾠtheir	 ﾠrole	 ﾠin	 ﾠthe	 ﾠstabilization	 ﾠprocess	 ﾠof	 ﾠtheir	 ﾠ
economies	 ﾠand	 ﾠinitiate	 ﾠthe	 ﾠover	 ﾠexpenditure	 ﾠof	 ﾠgovernment	 ﾠbudget,	 ﾠloosening	 ﾠ





Around	 ﾠtwo	 ﾠdecades	 ﾠago	 ﾠthe	 ﾠhope	 ﾠwas	 ﾠgreat,	 ﾠexpectations	 ﾠare	 ﾠhigh	 ﾠand	 ﾠthe	 ﾠmajority	 ﾠ
of	 ﾠcitizens,	 ﾠliving	 ﾠin	 ﾠcountries	 ﾠwith	 ﾠone	 ﾠparty	 ﾠsystem	 ﾠand	 ﾠwithout	 ﾠoptions	 ﾠfor	 ﾠother	 ﾠ
and	 ﾠdifferent	 ﾠpolitical	 ﾠand	 ﾠeconomical	 ﾠpolicies	 ﾠdefined	 ﾠby	 ﾠthe	 ﾠactual	 ﾠpolitical	 ﾠregime,	 ﾠ
happily	 ﾠplunged	 ﾠinto	 ﾠthe	 ﾠmarket	 ﾠeconomy.	 ﾠMaybe	 ﾠthey	 ﾠthought,	 ﾠowning	 ﾠthe	 ﾠ
possibility	 ﾠof	 ﾠfree	 ﾠand	 ﾠdemocratic	 ﾠelections	 ﾠwould	 ﾠautomatically	 ﾠprovide	 ﾠa	 ﾠ
sustainable	 ﾠgrowth	 ﾠand	 ﾠwelfare	 ﾠfor	 ﾠthe	 ﾠCentral	 ﾠand	 ﾠEastern	 ﾠEuropean	 ﾠcountries.	 ﾠ
There	 ﾠexisted	 ﾠa	 ﾠpost	 ﾠcold	 ﾠwar	 ﾠsettlement	 ﾠthat	 ﾠrested	 ﾠon	 ﾠthree	 ﾠconditions:	 ﾠ	 ﾠ
	 ﾠ
•  namely,	 ﾠthat	 ﾠWestern	 ﾠstyle	 ﾠpolitics	 ﾠwas	 ﾠboth	 ﾠtrustworthy	 ﾠand	 ﾠefficient	 ﾠin	 ﾠ
contrast	 ﾠto	 ﾠthe	 ﾠfailure	 ﾠof	 ﾠcommunism,	 ﾠ	 ﾠ
•  the	 ﾠwelfare	 ﾠcapitalism	 ﾠand	 ﾠthe	 ﾠintegrations	 ﾠinto	 ﾠWestern	 ﾠmarkets	 ﾠwould	 ﾠ
produce	 ﾠprosperity	 ﾠ
•  and	 ﾠjoining	 ﾠthe	 ﾠEuropean	 ﾠUnion	 ﾠwould	 ﾠprovide	 ﾠa	 ﾠguarantee	 ﾠof	 ﾠeconomic	 ﾠand	 ﾠ
political	 ﾠsecurity,	 ﾠmoreover	 ﾠa	 ﾠfield	 ﾠfor	 ﾠsustainable	 ﾠgrowth.	 ﾠ	 ﾠ
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Indeed,	 ﾠespecially	 ﾠduring	 ﾠthe	 ﾠfirst	 ﾠhalf	 ﾠof	 ﾠthis	 ﾠdecade,	 ﾠCEE	 ﾠcountries	 ﾠdeveloped	 ﾠtheir	 ﾠ
competitiveness	 ﾠand	 ﾠeconomies	 ﾠwith	 ﾠa	 ﾠrapid,	 ﾠbreakneck	 ﾠpace,	 ﾠand	 ﾠtheir	 ﾠeconomy	 ﾠ
grew	 ﾠwell	 ﾠabove	 ﾠthe	 ﾠaverage	 ﾠof	 ﾠthe	 ﾠcountries	 ﾠin	 ﾠthe	 ﾠEuropean	 ﾠUnion.	 ﾠThe	 ﾠtable	 ﾠ
below	 ﾠindicates	 ﾠthis	 ﾠunprecedented	 ﾠfast	 ﾠgrowth:	 ﾠ	 ﾠ
	 ﾠ
Tab.	 ﾠ1:	 ﾠThe	 ﾠgrowth	 ﾠof	 ﾠGDP	 ﾠand	 ﾠthe	 ﾠvolume	 ﾠof	 ﾠFDI	 ﾠin	 ﾠsome	 ﾠCEE	 ﾠcountries	 ﾠ
Countries	 ﾠ Growth	 ﾠof	 ﾠGDP	 ﾠ
2002-ﾭ2007,	 ﾠ%,	 ﾠy-ﾭo-ﾭy	 ﾠ
Foreign	 ﾠDirect	 ﾠInvestment	 ﾠ
2002-ﾭ2007,	 ﾠ%	 ﾠof	 ﾠGDP	 ﾠ
Latvia	 ﾠ 9.1	 ﾠ 4.8	 ﾠ
Estonia	 ﾠ 9	 ﾠ 6.8	 ﾠ
Bulgaria	 ﾠ 6	 ﾠ 11.6	 ﾠ
Lithuania	 ﾠ 7.8	 ﾠ 3.4	 ﾠ
Romania	 ﾠ 6.2	 ﾠ 6	 ﾠ
Hungary	 ﾠ 4	 ﾠ 2.5	 ﾠ
Slovakia	 ﾠ 6.1	 ﾠ 7.5	 ﾠ
Czech	 ﾠRepublic	 ﾠ 4.5	 ﾠ 5.4	 ﾠ
Poland	 ﾠ 4.4	 ﾠ 3	 ﾠ
Slovenia	 ﾠ 4	 ﾠ 1	 ﾠ
	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ Source:	 ﾠEurostat	 ﾠ
	 ﾠ
By	 ﾠthe	 ﾠspring	 ﾠof	 ﾠ2009,	 ﾠthese	 ﾠare	 ﾠall	 ﾠover,	 ﾠand	 ﾠthe	 ﾠnumbers	 ﾠdescribe	 ﾠevents	 ﾠin	 ﾠthe	 ﾠ
past.	 ﾠLatvia,	 ﾠHungary,	 ﾠRomania	 ﾠhave	 ﾠturned	 ﾠto	 ﾠInternational	 ﾠMonetary	 ﾠFund	 ﾠand	 ﾠ
other	 ﾠforeign	 ﾠlenders	 ﾠto	 ﾠhelp	 ﾠthem	 ﾠout	 ﾠfrom	 ﾠthe	 ﾠfinancial	 ﾠcrises.	 ﾠThis	 ﾠdramatic	 ﾠ
rescue	 ﾠhas	 ﾠhelped	 ﾠto	 ﾠavoid	 ﾠfinancial	 ﾠcollapse	 ﾠbut	 ﾠcost	 ﾠof	 ﾠthe	 ﾠswift	 ﾠfinancial	 ﾠhelp	 ﾠis	 ﾠ
certainly	 ﾠand	 ﾠwill	 ﾠbe	 ﾠpainful,	 ﾠand	 ﾠit	 ﾠis	 ﾠquestioned	 ﾠwhether	 ﾠthe	 ﾠprice	 ﾠof	 ﾠthe	 ﾠbail	 ﾠout	 ﾠis	 ﾠ
tolerable	 ﾠby	 ﾠthe	 ﾠsociety	 ﾠand	 ﾠpeople,	 ﾠwho	 ﾠenjoyed	 ﾠthe	 ﾠadvantages	 ﾠof	 ﾠthe	 ﾠflood	 ﾠof	 ﾠ
foreign	 ﾠcurrencies	 ﾠinto	 ﾠtheir	 ﾠeconomy	 ﾠand	 ﾠhouseholds	 ﾠthrough	 ﾠmany	 ﾠyears	 ﾠand	 ﾠnow,	 ﾠ
they	 ﾠshould	 ﾠpay	 ﾠit	 ﾠback	 ﾠwith	 ﾠa	 ﾠcurrency	 ﾠdevaluated	 ﾠsometimes	 ﾠby	 ﾠ20-ﾭ‐30%.	 ﾠAnd	 ﾠ
people	 ﾠare	 ﾠto	 ﾠthe	 ﾠbarricades,	 ﾠthe	 ﾠriot	 ﾠin	 ﾠRiga,	 ﾠthe	 ﾠfall	 ﾠof	 ﾠthe	 ﾠHungarian	 ﾠsocialist	 ﾠ
government,	 ﾠcontinues	 ﾠdemonstrations	 ﾠindicate	 ﾠthat	 ﾠthe	 ﾠroad	 ﾠahead	 ﾠus	 ﾠis	 ﾠrather	 ﾠ
bumpy.	 ﾠLithuania	 ﾠhas	 ﾠpushed	 ﾠthrough	 ﾠtough	 ﾠwage	 ﾠand	 ﾠspending	 ﾠcuts	 ﾠand	 ﾠtax	 ﾠrises,	 ﾠ
similarly	 ﾠto	 ﾠthe	 ﾠplans	 ﾠof	 ﾠthe	 ﾠnew	 ﾠHungarian	 ﾠgovernment,	 ﾠif	 ﾠit	 ﾠsurvives	 ﾠat	 ﾠall,	 ﾠand	 ﾠnew	 ﾠ
elections	 ﾠwill	 ﾠnot	 ﾠbe	 ﾠinitiated.	 ﾠIt	 ﾠseems	 ﾠthat	 ﾠthe	 ﾠpost	 ﾠcold	 ﾠwar	 ﾠsettlement	 ﾠlisted	 ﾠabove	 ﾠThe	 ﾠsustainable	 ﾠcompetetiveness	 ﾠof	 ﾠbusinesses	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is	 ﾠat	 ﾠrisk	 ﾠnow.	 ﾠObviously,	 ﾠat	 ﾠdifferent	 ﾠextent	 ﾠin	 ﾠdifferent	 ﾠCEE	 ﾠcountries,	 ﾠthe	 ﾠsigns	 ﾠof	 ﾠ
crises	 ﾠcan	 ﾠbe	 ﾠwitnessed	 ﾠeverywhere.	 ﾠ	 ﾠ
	 ﾠ
This	 ﾠstudy	 ﾠintends	 ﾠto	 ﾠuncover	 ﾠthe	 ﾠsources	 ﾠof	 ﾠeconomic	 ﾠproblems	 ﾠCEE	 ﾠcountries	 ﾠare	 ﾠ
facing	 ﾠ-ﾭ‐	 ﾠespecially	 ﾠHungary,	 ﾠbecause	 ﾠof	 ﾠthe	 ﾠavailability	 ﾠof	 ﾠricher	 ﾠdata	 ﾠset.	 ﾠFirst	 ﾠthe	 ﾠ
existence	 ﾠand	 ﾠnature	 ﾠof	 ﾠthe	 ﾠcrisis	 ﾠare	 ﾠidentified,	 ﾠand	 ﾠthis	 ﾠpart	 ﾠof	 ﾠthe	 ﾠpaper	 ﾠprimarily	 ﾠ
focuses	 ﾠon	 ﾠmacro	 ﾠand	 ﾠworld	 ﾠeconomic	 ﾠissues,	 ﾠwhile	 ﾠthe	 ﾠsecond	 ﾠpart	 ﾠof	 ﾠthe	 ﾠpaper	 ﾠ
proves	 ﾠthat	 ﾠthe	 ﾠlong	 ﾠrun	 ﾠsustainability	 ﾠof	 ﾠCEE	 ﾠeconomies	 ﾠmainly	 ﾠdepends	 ﾠon	 ﾠthe	 ﾠ
competitiveness	 ﾠof	 ﾠthe	 ﾠmicro	 ﾠeconomic	 ﾠsector.	 ﾠThe	 ﾠprimary	 ﾠconclusion	 ﾠis	 ﾠthat	 ﾠ
problems	 ﾠcan	 ﾠbe	 ﾠfixed	 ﾠif	 ﾠwe	 ﾠidentify	 ﾠthe	 ﾠmajor	 ﾠsources	 ﾠof	 ﾠthe	 ﾠcrisis	 ﾠand	 ﾠcure	 ﾠthem	 ﾠ
one	 ﾠby	 ﾠone.	 ﾠThe	 ﾠsources	 ﾠof	 ﾠthe	 ﾠproblems	 ﾠcan	 ﾠbe	 ﾠaligned	 ﾠinto	 ﾠthe	 ﾠfollowing	 ﾠmain	 ﾠ
categories:	 ﾠ	 ﾠ
	 ﾠ
•  The	 ﾠconsequences	 ﾠand	 ﾠproblems	 ﾠof	 ﾠglobalization,	 ﾠits	 ﾠeffect	 ﾠon	 ﾠdifferent	 ﾠ
countries,	 ﾠ
•  The	 ﾠ	 ﾠeconomic	 ﾠand	 ﾠsocial	 ﾠpolicies	 ﾠof	 ﾠgovernments,	 ﾠ
•  The	 ﾠrole	 ﾠof	 ﾠforeign	 ﾠdirect	 ﾠinvestments	 ﾠ
•  The	 ﾠcompetitiveness	 ﾠof	 ﾠthe	 ﾠprivate	 ﾠsector.	 ﾠ
	 ﾠ
The	 ﾠsections	 ﾠof	 ﾠthe	 ﾠpaper	 ﾠbelow	 ﾠfollow	 ﾠthis	 ﾠsegmentation.	 ﾠ	 ﾠ
	 ﾠ
	 ﾠ
2.	 ﾠAre	 ﾠCEE	 ﾠcountries	 ﾠin	 ﾠas	 ﾠbad	 ﾠstate	 ﾠas	 ﾠwestern	 ﾠanalysts	 ﾠpreach	 ﾠand	 ﾠare	 ﾠthey	 ﾠall	 ﾠ
the	 ﾠsame?	 ﾠ
	 ﾠ
No,	 ﾠdefinitely	 ﾠnot.	 ﾠThis	 ﾠshort	 ﾠanswer	 ﾠis	 ﾠvalid	 ﾠfor	 ﾠboth	 ﾠquestions,	 ﾠbut	 ﾠno	 ﾠdoubt,	 ﾠ
Central	 ﾠand	 ﾠEastern	 ﾠEuropean	 ﾠcountries	 ﾠare	 ﾠfacing	 ﾠserious	 ﾠdifficulties	 ﾠfrom	 ﾠwhich	 ﾠit	 ﾠ
will	 ﾠnot	 ﾠbe	 ﾠeasy	 ﾠto	 ﾠescape.	 ﾠThe	 ﾠwhole	 ﾠregion	 ﾠhas	 ﾠbeen	 ﾠmoving	 ﾠinto,	 ﾠor	 ﾠin	 ﾠbest	 ﾠcase,	 ﾠis	 ﾠ
in	 ﾠits	 ﾠworst	 ﾠrecession	 ﾠsince	 ﾠthe	 ﾠcollapse	 ﾠof	 ﾠthe	 ﾠsocialist	 ﾠsystems,	 ﾠand	 ﾠthe	 ﾠoutlook	 ﾠfor	 ﾠ
the	 ﾠnumbers	 ﾠof	 ﾠthe	 ﾠfuture	 ﾠis	 ﾠterrible:	 ﾠin	 ﾠ2006	 ﾠLatvia’s	 ﾠeconomy	 ﾠwas	 ﾠstill	 ﾠgrowing	 ﾠby	 ﾠ
an	 ﾠastonishing	 ﾠ12%	 ﾠper	 ﾠyear	 ﾠand	 ﾠnow	 ﾠ12	 ﾠ%	 ﾠdrop	 ﾠin	 ﾠgross	 ﾠdomestic	 ﾠproduct	 ﾠis	 ﾠ
predicted,	 ﾠ10	 ﾠ%	 ﾠand	 ﾠ5%	 ﾠfor	 ﾠUkraine	 ﾠand	 ﾠHungary,	 ﾠrespectively.	 ﾠAlthough	 ﾠthese	 ﾠare	 ﾠ
the	 ﾠlatest	 ﾠnumbers,	 ﾠaccording	 ﾠto	 ﾠa	 ﾠEuropean	 ﾠCommission	 ﾠsurvey	 ﾠfrom	 ﾠJanuary	 ﾠthis	 ﾠ
year	 ﾠtells	 ﾠus	 ﾠthat	 ﾠthere	 ﾠare	 ﾠlarge	 ﾠdrops	 ﾠin	 ﾠthe	 ﾠindustrial	 ﾠproduction	 ﾠand	 ﾠgross	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 ﾠbusinesses	 ﾠand	 ﾠcountries	 ﾠin	 ﾠCentral-ﾭ‐	 ﾠand	 ﾠEastern	 ﾠEurope	 ﾠ-ﾭ‐	 ﾠJózsef	 ﾠVörös	 ﾠ
	 ﾠ
	 ﾠ 107	 ﾠ




Tab.	 ﾠ2:	 ﾠGDP	 ﾠand	 ﾠindustrial	 ﾠproduction	 ﾠ%	 ﾠchange	 ﾠon	 ﾠa	 ﾠyear	 ﾠearlier	 ﾠbasis	 ﾠ
Countries	 ﾠ 2009	 ﾠGDP	 ﾠforecast	 ﾠ Nov.	 ﾠ2008	 ﾠindustrial	 ﾠ
production	 ﾠ
Latvia	 ﾠ -ﾭ‐7	 ﾠ -ﾭ‐14	 ﾠ
Ireland	 ﾠ -ﾭ‐5	 ﾠ +3	 ﾠ
Estonia	 ﾠ -ﾭ‐5	 ﾠ -ﾭ‐18	 ﾠ
Lithuania	 ﾠ -ﾭ‐4	 ﾠ -ﾭ‐7	 ﾠ
Germany	 ﾠ -ﾭ‐3	 ﾠ -ﾭ‐7	 ﾠ
Spain	 ﾠ -ﾭ‐3	 ﾠ -ﾭ‐15	 ﾠ
France	 ﾠ -ﾭ‐3	 ﾠ -ﾭ‐12	 ﾠ
Hungary	 ﾠ -ﾭ‐3	 ﾠ -ﾭ‐7	 ﾠ
Poland	 ﾠ +1	 ﾠ -ﾭ‐5	 ﾠ
	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ Source:	 ﾠEcostat	 ﾠ
	 ﾠ
Latest	 ﾠnews	 ﾠare	 ﾠeven	 ﾠmore	 ﾠsad,	 ﾠaccording	 ﾠto	 ﾠthe	 ﾠHungarian	 ﾠStatistical	 ﾠOffice,	 ﾠthe	 ﾠ
degree	 ﾠof	 ﾠthe	 ﾠdecrease	 ﾠof	 ﾠthe	 ﾠindustrial	 ﾠproduction	 ﾠin	 ﾠHungary	 ﾠon	 ﾠa	 ﾠyear-ﾭ‐on-ﾭ‐year	 ﾠ
bases	 ﾠis	 ﾠ20%	 ﾠat	 ﾠthe	 ﾠfirst	 ﾠquarter	 ﾠof	 ﾠthe	 ﾠyear.	 ﾠBut	 ﾠthe	 ﾠsituation	 ﾠis	 ﾠnot	 ﾠbetter	 ﾠin	 ﾠthe	 ﾠ
miracle	 ﾠeconomy	 ﾠof	 ﾠthe	 ﾠworld,	 ﾠin	 ﾠChina,	 ﾠwhere	 ﾠthe	 ﾠplunge	 ﾠis	 ﾠclose	 ﾠto	 ﾠ-ﾭ‐30%	 ﾠat	 ﾠthe	 ﾠ
production	 ﾠof	 ﾠelectronics	 ﾠand	 ﾠinformatics	 ﾠrelated	 ﾠgoods,	 ﾠwhile	 ﾠChina’s	 ﾠexport	 ﾠ
decreased	 ﾠby	 ﾠ25.7	 ﾠ%	 ﾠduring	 ﾠthe	 ﾠfirst	 ﾠtwo	 ﾠmonths	 ﾠof	 ﾠthe	 ﾠyear	 ﾠ2009	 ﾠ(Hungarian	 ﾠNews	 ﾠ
Agency,	 ﾠApril	 ﾠ6,	 ﾠ2009).	 ﾠ	 ﾠ
	 ﾠ
These	 ﾠnumbers	 ﾠclearly	 ﾠindicate	 ﾠthe	 ﾠeconomic	 ﾠcrisis	 ﾠis	 ﾠa	 ﾠworld	 ﾠwide	 ﾠphenomenon,	 ﾠ
hitting	 ﾠindustrial	 ﾠnations	 ﾠwith	 ﾠa	 ﾠlarger	 ﾠmagnitude,	 ﾠand	 ﾠthere	 ﾠare	 ﾠonly	 ﾠsome	 ﾠ
countries	 ﾠthat	 ﾠcould	 ﾠresist	 ﾠand	 ﾠexpect	 ﾠgrowth	 ﾠof	 ﾠtheir	 ﾠeconomy	 ﾠsuch	 ﾠas	 ﾠPoland	 ﾠas	 ﾠwe	 ﾠ
mentioned,	 ﾠmoreover	 ﾠAlbania	 ﾠand	 ﾠAzerbaijan.	 ﾠ
	 ﾠ
The	 ﾠprimary	 ﾠexplanation	 ﾠfor	 ﾠthe	 ﾠprompt	 ﾠand	 ﾠdeep	 ﾠworld	 ﾠwide	 ﾠeconomic	 ﾠrecession	 ﾠis	 ﾠ
the	 ﾠintensity	 ﾠof	 ﾠglobalization	 ﾠnot	 ﾠonly	 ﾠin	 ﾠthe	 ﾠmanufacturing,	 ﾠbut	 ﾠat	 ﾠthe	 ﾠservice	 ﾠsector	 ﾠ
as	 ﾠwell.	 ﾠGlobalization	 ﾠhas	 ﾠbeen	 ﾠspeeded	 ﾠup	 ﾠby	 ﾠthe	 ﾠdevelopment	 ﾠof	 ﾠinformation	 ﾠThe	 ﾠsustainable	 ﾠcompetetiveness	 ﾠof	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systems	 ﾠon	 ﾠan	 ﾠastonishingly	 ﾠrapid	 ﾠpace,	 ﾠthe	 ﾠefficiency	 ﾠincrease	 ﾠof	 ﾠthe	 ﾠtransportation	 ﾠ
system,	 ﾠand	 ﾠthe	 ﾠdisappearance	 ﾠof	 ﾠfinancial	 ﾠand	 ﾠtrade	 ﾠbarriers.	 ﾠ
	 ﾠ	 ﾠ
While	 ﾠaround	 ﾠhundred	 ﾠyears	 ﾠago	 ﾠthe	 ﾠcost	 ﾠof	 ﾠa	 ﾠone	 ﾠminute	 ﾠtelephone	 ﾠconversation	 ﾠ
from	 ﾠEurope	 ﾠto	 ﾠAustralia	 ﾠwas	 ﾠalmost	 ﾠequal	 ﾠwith	 ﾠa	 ﾠmonthly	 ﾠaverage	 ﾠsalary,	 ﾠtoday	 ﾠa	 ﾠ
university	 ﾠstudent	 ﾠcan	 ﾠeasily	 ﾠafford	 ﾠit,	 ﾠand	 ﾠeven	 ﾠfifteen	 ﾠyears	 ﾠago	 ﾠmoney	 ﾠcould	 ﾠnot	 ﾠ
flow	 ﾠfreely	 ﾠfrom	 ﾠa	 ﾠCEE	 ﾠcountry	 ﾠto	 ﾠanother	 ﾠone.	 ﾠToday	 ﾠwe	 ﾠcan	 ﾠtransfer	 ﾠmoney	 ﾠfrom	 ﾠ
most	 ﾠof	 ﾠthe	 ﾠCEE	 ﾠcountries	 ﾠto	 ﾠany	 ﾠpart	 ﾠof	 ﾠthe	 ﾠworld,	 ﾠsitting	 ﾠin	 ﾠour	 ﾠliving	 ﾠroom	 ﾠin	 ﾠfront	 ﾠ
of	 ﾠthe	 ﾠcomputer.	 ﾠThe	 ﾠinformation	 ﾠage	 ﾠand	 ﾠthe	 ﾠdecrease	 ﾠof	 ﾠthe	 ﾠcost	 ﾠof	 ﾠtransferring	 ﾠ
goods	 ﾠand	 ﾠmoney	 ﾠhave	 ﾠled	 ﾠto	 ﾠthe	 ﾠextension	 ﾠof	 ﾠsupply	 ﾠchains.	 ﾠNowadays	 ﾠa	 ﾠsupply	 ﾠ
chain	 ﾠmay	 ﾠexpand	 ﾠfrom	 ﾠChina	 ﾠto	 ﾠUSA,	 ﾠor	 ﾠfrom	 ﾠChina	 ﾠto	 ﾠFinland,	 ﾠpossibly	 ﾠthrough	 ﾠ
Hungary,	 ﾠwhere	 ﾠmore	 ﾠthan	 ﾠ60%	 ﾠof	 ﾠthe	 ﾠNokia	 ﾠphones	 ﾠsold	 ﾠin	 ﾠEurope	 ﾠare	 ﾠproduced.	 ﾠ
	 ﾠ
Fig.	 ﾠ1:	 ﾠThe	 ﾠeffect	 ﾠof	 ﾠa	 ﾠglobal	 ﾠfinancial	 ﾠsupply	 ﾠchain	 ﾠ
	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ
The	 ﾠsupply	 ﾠchain	 ﾠis	 ﾠa	 ﾠproduction	 ﾠnetwork	 ﾠthat	 ﾠtoday	 ﾠcomprehends	 ﾠalmost	 ﾠthe	 ﾠwhole	 ﾠ
world,	 ﾠand	 ﾠconsequently	 ﾠif	 ﾠat	 ﾠany	 ﾠpart	 ﾠof	 ﾠthis	 ﾠnetwork	 ﾠsomething	 ﾠstarts	 ﾠcausing	 ﾠ
The	 ﾠHungarian	 ﾠ(or	 ﾠ
any	 ﾠother)	 ﾠcitizen	 ﾠ
deposits	 ﾠher/his	 ﾠ
money	 ﾠto	 ﾠan	 ﾠ
international	 ﾠbank	 ﾠ
Citibank	 ﾠcollects	 ﾠ
the	 ﾠmoney	 ﾠat	 ﾠany	 ﾠ
part	 ﾠof	 ﾠthe	 ﾠworld,	 ﾠ
possibly	 ﾠwhere	 ﾠits	 ﾠ
cost	 ﾠis	 ﾠthe	 ﾠ
cheapest,	 ﾠand	 ﾠ	 ﾠ
deposits	 ﾠit	 ﾠwith	 ﾠ
Lehman	 ﾠBrothers	 ﾠ	 ﾠ
With	 ﾠthe	 ﾠhelp	 ﾠof	 ﾠ
local	 ﾠbanks	 ﾠ
Lehman	 ﾠBrothers	 ﾠ
borrows	 ﾠthe	 ﾠmoney	 ﾠ
to	 ﾠhouseholds	 ﾠin	 ﾠ
the	 ﾠUnited	 ﾠStates	 ﾠto	 ﾠ
finance	 ﾠthe	 ﾠ
construction	 ﾠof	 ﾠa	 ﾠ
house.	 ﾠ	 ﾠ
The	 ﾠmoney	 ﾠgets	 ﾠto	 ﾠ
the	 ﾠcompany	 ﾠ
constructing	 ﾠthe	 ﾠ
house	 ﾠin	 ﾠUSA.	 ﾠ	 ﾠIt	 ﾠ
leaves	 ﾠthe	 ﾠsupply	 ﾠ
chain	 ﾠas	 ﾠis	 ﾠ
compensated	 ﾠfor	 ﾠ
his	 ﾠwork.	 ﾠ	 ﾠ
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resonance	 ﾠin	 ﾠit,	 ﾠit	 ﾠhas	 ﾠeffect	 ﾠon	 ﾠthe	 ﾠother	 ﾠparts.	 ﾠThere	 ﾠis	 ﾠno	 ﾠdifference	 ﾠin	 ﾠthe	 ﾠnature	 ﾠof	 ﾠ
manufacturing	 ﾠand	 ﾠbank	 ﾠservices	 ﾠin	 ﾠthis	 ﾠrespect.	 ﾠThe	 ﾠproblem	 ﾠis	 ﾠthat	 ﾠbanks	 ﾠrule	 ﾠthe	 ﾠ
heart	 ﾠof	 ﾠthe	 ﾠeconomy	 ﾠand	 ﾠif	 ﾠsomething	 ﾠgoes	 ﾠwrong	 ﾠwith	 ﾠit,	 ﾠits	 ﾠeffect	 ﾠis	 ﾠgeared	 ﾠand	 ﾠ
this	 ﾠleveraged	 ﾠeffect	 ﾠcan	 ﾠhit	 ﾠhard	 ﾠon	 ﾠthe	 ﾠinnocent	 ﾠeconomies,	 ﾠand	 ﾠextremely	 ﾠhard	 ﾠon	 ﾠ
economies	 ﾠthat	 ﾠhad	 ﾠmade	 ﾠserious	 ﾠmistakes	 ﾠin	 ﾠtheir	 ﾠeconomic	 ﾠpolicies	 ﾠand	 ﾠmade	 ﾠ
them	 ﾠweak	 ﾠby	 ﾠthe	 ﾠtime	 ﾠwhen	 ﾠthe	 ﾠtide	 ﾠof	 ﾠthe	 ﾠcrisis	 ﾠreached	 ﾠthem,	 ﾠlike	 ﾠHungary,	 ﾠor	 ﾠ
Baltic	 ﾠstates	 ﾠ
	 ﾠ
Here	 ﾠis	 ﾠone	 ﾠexample	 ﾠand	 ﾠa	 ﾠreal	 ﾠstory	 ﾠwhy	 ﾠthe	 ﾠexpanded	 ﾠsupply	 ﾠchain	 ﾠin	 ﾠthe	 ﾠnot	 ﾠwell	 ﾠ
regulated	 ﾠbanking	 ﾠsector	 ﾠcan	 ﾠproduce	 ﾠunbelievable	 ﾠexamples	 ﾠand	 ﾠbankruptcy	 ﾠin	 ﾠthe	 ﾠ
life	 ﾠof	 ﾠbusinesses	 ﾠand	 ﾠfamilies	 ﾠat	 ﾠthe	 ﾠother	 ﾠend	 ﾠof	 ﾠthe	 ﾠworld:	 ﾠone	 ﾠof	 ﾠthe	 ﾠfriends	 ﾠof	 ﾠthe	 ﾠ
author	 ﾠof	 ﾠthese	 ﾠlines	 ﾠwas	 ﾠapproached	 ﾠlast	 ﾠsummer	 ﾠby	 ﾠthe	 ﾠshiny	 ﾠCitibank,	 ﾠexpanding	 ﾠ
and	 ﾠopening	 ﾠa	 ﾠseries	 ﾠof	 ﾠbank	 ﾠbranches	 ﾠin	 ﾠHungary,	 ﾠto	 ﾠtransfer	 ﾠhis	 ﾠmoney	 ﾠfrom	 ﾠOTP	 ﾠ
Bank	 ﾠ–	 ﾠthe	 ﾠonly	 ﾠHungarian	 ﾠbank	 ﾠnot	 ﾠprivatized	 ﾠto	 ﾠforeign	 ﾠprofessional	 ﾠinvestors,	 ﾠa	 ﾠ
shareholding	 ﾠcommercial	 ﾠbank	 ﾠwith	 ﾠretail	 ﾠactivities,	 ﾠwith	 ﾠHungarian	 ﾠmanagement	 ﾠ-ﾭ‐,	 ﾠ
to	 ﾠtheir	 ﾠone,	 ﾠoffering	 ﾠa	 ﾠlucrative	 ﾠinvestment	 ﾠopportunity.	 ﾠThen,	 ﾠtwo	 ﾠmonths	 ﾠlater	 ﾠhe	 ﾠ
received	 ﾠa	 ﾠletter	 ﾠfrom	 ﾠCitibank,	 ﾠexpressing	 ﾠtheir	 ﾠgreatest	 ﾠregret,	 ﾠthat	 ﾠunfortunately	 ﾠ
they	 ﾠinvested	 ﾠthe	 ﾠmoney	 ﾠdeposited	 ﾠby	 ﾠmy	 ﾠfriend,	 ﾠinto	 ﾠLehman	 ﾠBrothers	 ﾠand	 ﾠas	 ﾠ
Lehman	 ﾠBrothers	 ﾠgot	 ﾠto	 ﾠbe	 ﾠbankrupt,	 ﾠhe	 ﾠhad	 ﾠlost	 ﾠall	 ﾠhis	 ﾠmoney.	 ﾠLet	 ﾠus	 ﾠfollow	 ﾠthe	 ﾠ
figure	 ﾠabove,	 ﾠand	 ﾠone	 ﾠcan	 ﾠsee,	 ﾠwhy	 ﾠirresponsible	 ﾠlending	 ﾠpolicy	 ﾠresults	 ﾠpoisoning	 ﾠ
assets.	 ﾠUnfortunately,	 ﾠthe	 ﾠfinancial	 ﾠsupply	 ﾠchain	 ﾠdepicted	 ﾠabove	 ﾠdoes	 ﾠnot	 ﾠwork	 ﾠ
backward,	 ﾠwhen	 ﾠthere	 ﾠare	 ﾠpoisoning	 ﾠassets,	 ﾠnamely	 ﾠwhen	 ﾠthe	 ﾠUS	 ﾠhousehold	 ﾠis	 ﾠnot	 ﾠ
able	 ﾠto	 ﾠpay	 ﾠback	 ﾠthe	 ﾠloan.	 ﾠBecause	 ﾠfirst	 ﾠof	 ﾠall,	 ﾠthe	 ﾠfinancial	 ﾠstrength	 ﾠof	 ﾠthe	 ﾠborrowers,	 ﾠ
had	 ﾠnot	 ﾠbeen	 ﾠexamined	 ﾠat	 ﾠall.	 ﾠThe	 ﾠirresponsible,	 ﾠnon	 ﾠprudent	 ﾠlending	 ﾠpolicy	 ﾠwas	 ﾠ
exercised	 ﾠwith	 ﾠso	 ﾠlarge	 ﾠextents	 ﾠthat	 ﾠbanks	 ﾠlost	 ﾠassets	 ﾠin	 ﾠlarge	 ﾠvolumes,	 ﾠand	 ﾠfinally	 ﾠ
became	 ﾠbankrupt.	 ﾠNow,	 ﾠmany	 ﾠexperts	 ﾠbelieve,	 ﾠLehman	 ﾠBrothers	 ﾠand	 ﾠother	 ﾠbanks	 ﾠ
should	 ﾠhave	 ﾠbeen	 ﾠrescued.	 ﾠNot	 ﾠbecause	 ﾠof	 ﾠthe	 ﾠbankers.	 ﾠEven,	 ﾠnot	 ﾠbecause	 ﾠstate	 ﾠaid	 ﾠ
will	 ﾠcreate	 ﾠan	 ﾠefficient	 ﾠfinancial	 ﾠindustry.	 ﾠSaving	 ﾠthe	 ﾠbanks,	 ﾠdeserving	 ﾠor	 ﾠnot,	 ﾠis	 ﾠ
supposed	 ﾠto	 ﾠkeep	 ﾠfinance	 ﾠflowing	 ﾠto	 ﾠall	 ﾠfirms.	 ﾠ	 ﾠ
	 ﾠ
The	 ﾠlonger	 ﾠfinancial	 ﾠsupply	 ﾠchain	 ﾠspurs	 ﾠthe	 ﾠdevelopment	 ﾠof	 ﾠmore	 ﾠsophisticated	 ﾠ
financial	 ﾠproducts	 ﾠas	 ﾠwell.	 ﾠHere	 ﾠis	 ﾠanother	 ﾠexample,	 ﾠagain	 ﾠbased	 ﾠon	 ﾠa	 ﾠreal	 ﾠstory.	 ﾠ
Probably,	 ﾠinvolved	 ﾠinto	 ﾠthe	 ﾠcrisis	 ﾠearlier	 ﾠthan	 ﾠHungarian	 ﾠbanks	 ﾠand	 ﾠthus	 ﾠhaving	 ﾠ
more	 ﾠinformation	 ﾠand	 ﾠpractice,	 ﾠDeutsche	 ﾠBank	 ﾠcould	 ﾠmanage	 ﾠpushing	 ﾠthrough	 ﾠthe	 ﾠThe	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purchase	 ﾠof	 ﾠoptions	 ﾠby	 ﾠa	 ﾠcouple	 ﾠof	 ﾠbanks	 ﾠin	 ﾠHungary.	 ﾠRoughly,	 ﾠthe	 ﾠmeaning	 ﾠof	 ﾠthese	 ﾠ
options	 ﾠis	 ﾠthat	 ﾠif	 ﾠthe	 ﾠprice	 ﾠof	 ﾠa	 ﾠEuro	 ﾠwould	 ﾠbe	 ﾠmore	 ﾠthan	 ﾠ310	 ﾠHUF,	 ﾠthan	 ﾠthe	 ﾠ
Hungarian	 ﾠbank	 ﾠshould	 ﾠpay	 ﾠthe	 ﾠdifference	 ﾠto	 ﾠDB,	 ﾠand	 ﾠif	 ﾠnot,	 ﾠthan	 ﾠDB	 ﾠwould	 ﾠpay	 ﾠthe	 ﾠ
Hungarian	 ﾠbank	 ﾠwho	 ﾠpurchased	 ﾠthe	 ﾠoption.	 ﾠAlone	 ﾠthe	 ﾠfinancial	 ﾠproduct	 ﾠis	 ﾠrather	 ﾠ
sophisticated,	 ﾠhowever	 ﾠthe	 ﾠHungarian	 ﾠbank	 ﾠbranch	 ﾠpurchasing	 ﾠthe	 ﾠoption	 ﾠtwisted	 ﾠ
further	 ﾠon	 ﾠthe	 ﾠcharacteristics	 ﾠof	 ﾠthe	 ﾠinnovative	 ﾠfinancial	 ﾠproduct.	 ﾠPartitioning	 ﾠthe	 ﾠ
options	 ﾠinto	 ﾠsmaller	 ﾠpieces	 ﾠand	 ﾠadding	 ﾠdifferent	 ﾠcharacteristics	 ﾠand	 ﾠservices,	 ﾠa	 ﾠnew	 ﾠ
product	 ﾠwas	 ﾠborn,	 ﾠand	 ﾠthey	 ﾠsold	 ﾠthe	 ﾠbrand	 ﾠnew	 ﾠproduct	 ﾠto	 ﾠVIP	 ﾠpartners	 ﾠof	 ﾠthe	 ﾠbank.	 ﾠ
When	 ﾠDB	 ﾠoffered	 ﾠthis	 ﾠoption,	 ﾠthe	 ﾠexchange	 ﾠrate	 ﾠof	 ﾠthe	 ﾠEuro	 ﾠwas	 ﾠ230	 ﾠHUF,	 ﾠand	 ﾠ
during	 ﾠlatest	 ﾠweeks,	 ﾠmany	 ﾠtimes	 ﾠabove	 ﾠ310.	 ﾠAs	 ﾠthe	 ﾠVIP	 ﾠpartners	 ﾠsimply	 ﾠdid	 ﾠnot	 ﾠ
understand	 ﾠthe	 ﾠnature	 ﾠof	 ﾠthe	 ﾠfinancial	 ﾠproduct	 ﾠand	 ﾠtrusted	 ﾠin	 ﾠthe	 ﾠbank,	 ﾠthey	 ﾠcould	 ﾠ
not	 ﾠestimate	 ﾠcorrectly	 ﾠthe	 ﾠrisk	 ﾠof	 ﾠthe	 ﾠfinancial	 ﾠproduct	 ﾠthey	 ﾠpurchased.	 ﾠSome	 ﾠof	 ﾠ
these	 ﾠVIP	 ﾠpartners	 ﾠlost	 ﾠtheir	 ﾠfull	 ﾠfortune.	 ﾠ	 ﾠ
	 ﾠ
The	 ﾠnext	 ﾠeffect	 ﾠof	 ﾠthe	 ﾠfinancial	 ﾠglobalization	 ﾠis	 ﾠalso	 ﾠdevastating.	 ﾠDuring	 ﾠthe	 ﾠcourse	 ﾠof	 ﾠ
privatization	 ﾠthe	 ﾠgovernments	 ﾠof	 ﾠmost	 ﾠCEE	 ﾠcountries	 ﾠgot	 ﾠrid	 ﾠof	 ﾠthe	 ﾠresponsibility	 ﾠof	 ﾠ
supervising	 ﾠthe	 ﾠreasonable	 ﾠprocess	 ﾠof	 ﾠprivatization	 ﾠand	 ﾠthrew	 ﾠto	 ﾠthe	 ﾠhands	 ﾠof	 ﾠthe	 ﾠ
western	 ﾠprofessional	 ﾠinvestors.	 ﾠThe	 ﾠdrawbacks	 ﾠof	 ﾠthis	 ﾠprocedure	 ﾠcan	 ﾠbe	 ﾠseen	 ﾠmore	 ﾠ
clearly	 ﾠthan	 ﾠever:	 ﾠAustrian	 ﾠbanks	 ﾠfor	 ﾠexample	 ﾠrapidly	 ﾠpenetrated	 ﾠinto	 ﾠCEE	 ﾠcountries,	 ﾠ
enjoying	 ﾠa	 ﾠlarge	 ﾠmarket	 ﾠshare.	 ﾠThis	 ﾠadvantage	 ﾠbecame	 ﾠa	 ﾠdrawback	 ﾠnow:	 ﾠAustrian	 ﾠ
banking	 ﾠsystem	 ﾠis	 ﾠthe	 ﾠmost	 ﾠvulnerable,	 ﾠwith	 ﾠCentral	 ﾠand	 ﾠEastern	 ﾠEurope	 ﾠaccounting	 ﾠ
for	 ﾠnearly	 ﾠhalf	 ﾠof	 ﾠits	 ﾠforeign	 ﾠloans.	 ﾠItalian	 ﾠbanks	 ﾠare	 ﾠexposed	 ﾠto	 ﾠPoland	 ﾠand	 ﾠCroatia,	 ﾠ
and	 ﾠScandinavian	 ﾠinstitutions	 ﾠto	 ﾠthe	 ﾠBaltic	 ﾠstates.	 ﾠAustria’s	 ﾠlending	 ﾠto	 ﾠEastern	 ﾠ
Europe	 ﾠis	 ﾠequivalent	 ﾠto	 ﾠabout	 ﾠ80%	 ﾠof	 ﾠits	 ﾠGDP.	 ﾠThis	 ﾠhuge	 ﾠexposure	 ﾠof	 ﾠthe	 ﾠAustrian	 ﾠ
banks	 ﾠforces	 ﾠthem	 ﾠto	 ﾠdry	 ﾠup	 ﾠthe	 ﾠmoney	 ﾠsupply	 ﾠchannels	 ﾠand	 ﾠ–	 ﾠin	 ﾠmy	 ﾠknowledge	 ﾠ-ﾭ‐,	 ﾠ
there	 ﾠis	 ﾠno	 ﾠcost	 ﾠon	 ﾠwhich	 ﾠthe	 ﾠheadquarters	 ﾠat	 ﾠhome	 ﾠwould	 ﾠprovide	 ﾠfinancial	 ﾠ
resources	 ﾠfor	 ﾠbranches	 ﾠabroad.	 ﾠThus	 ﾠthese	 ﾠinstitutions	 ﾠstop	 ﾠfulfilling	 ﾠtheir	 ﾠmission:	 ﾠ
keep	 ﾠfinance	 ﾠflowing.	 ﾠConsequently,	 ﾠcountries	 ﾠwhere	 ﾠforeign	 ﾠownership	 ﾠis	 ﾠlarge,	 ﾠare	 ﾠ
suffering	 ﾠthe	 ﾠmost.	 ﾠTable	 ﾠ3	 ﾠprovides	 ﾠsome	 ﾠinsights	 ﾠinto	 ﾠthe	 ﾠrole	 ﾠof	 ﾠforeign	 ﾠbanks	 ﾠin	 ﾠ
different	 ﾠeastern	 ﾠEuropean	 ﾠcountries.	 ﾠ	 ﾠ
	 ﾠ
Tab.	 ﾠ3:	 ﾠ%	 ﾠshare	 ﾠof	 ﾠforeign	 ﾠownership	 ﾠin	 ﾠcapital	 ﾠ
Country	 ﾠ %	 ﾠshare	 ﾠof	 ﾠforeign	 ﾠownership	 ﾠin	 ﾠcapital	 ﾠ
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Russia	 ﾠ 25	 ﾠ
Ukraine	 ﾠ 35	 ﾠ
Romania	 ﾠ 75	 ﾠ
Poland	 ﾠ 75	 ﾠ
Latvia	 ﾠ 78	 ﾠ
Hungary	 ﾠ 80	 ﾠ
Bulgaria	 ﾠ 80	 ﾠ
Lithuania	 ﾠ 85	 ﾠ
Czech	 ﾠRepublic	 ﾠ 90	 ﾠ
Slovakia	 ﾠ 95	 ﾠ
Estonia	 ﾠ 97	 ﾠ
	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ Source:	 ﾠMoody’s	 ﾠ
	 ﾠ
Besides	 ﾠthe	 ﾠexternal,	 ﾠimported	 ﾠproblems	 ﾠthere	 ﾠare	 ﾠseries	 ﾠof	 ﾠmistakes	 ﾠthe	 ﾠ
governments	 ﾠof	 ﾠCEE	 ﾠcountries	 ﾠmade	 ﾠin	 ﾠeconomic	 ﾠpolicy	 ﾠ–	 ﾠat	 ﾠa	 ﾠlevel	 ﾠvarying	 ﾠcountry	 ﾠ
by	 ﾠcountry,	 ﾠthat	 ﾠexuberates	 ﾠfurther	 ﾠthe	 ﾠdepth	 ﾠof	 ﾠthe	 ﾠcrisis.	 ﾠThe	 ﾠnext	 ﾠsection	 ﾠexplains	 ﾠ
these	 ﾠcauses.	 ﾠ	 ﾠ	 ﾠ
	 ﾠ
	 ﾠ
3.	 ﾠSome	 ﾠcharacteristics	 ﾠof	 ﾠeconomic	 ﾠand	 ﾠsocial	 ﾠpolicies	 ﾠof	 ﾠCEE	 ﾠcountries	 ﾠ	 ﾠ	 ﾠ
	 ﾠ
Beyond	 ﾠthe	 ﾠconsequences	 ﾠof	 ﾠthe	 ﾠdegree	 ﾠof	 ﾠparticipating	 ﾠin	 ﾠthe	 ﾠinternational	 ﾠflow	 ﾠof	 ﾠ
capital,	 ﾠthe	 ﾠeconomic	 ﾠand	 ﾠsocial	 ﾠpolicies	 ﾠof	 ﾠCEE	 ﾠgovernments	 ﾠresults	 ﾠin	 ﾠlarge	 ﾠ
differences	 ﾠamong	 ﾠthe	 ﾠstates,	 ﾠvulnerability	 ﾠand	 ﾠcompetitiveness	 ﾠof	 ﾠthese	 ﾠcountries.	 ﾠ
Economic	 ﾠpolicies	 ﾠof	 ﾠdifferent	 ﾠcountries	 ﾠhave	 ﾠled	 ﾠto	 ﾠdifferent	 ﾠlevel	 ﾠof	 ﾠindebtedness	 ﾠ
and	 ﾠsometimes	 ﾠhave	 ﾠdrifted	 ﾠthem	 ﾠvery	 ﾠclose	 ﾠto	 ﾠa	 ﾠfull	 ﾠcollapse.	 ﾠLatvia	 ﾠand	 ﾠHungary	 ﾠ
are	 ﾠamong	 ﾠthe	 ﾠworst	 ﾠexample,	 ﾠwho	 ﾠrushed	 ﾠto	 ﾠunder	 ﾠthe	 ﾠumbrella	 ﾠof	 ﾠthe	 ﾠ
International	 ﾠMonetary	 ﾠFund	 ﾠand	 ﾠother	 ﾠforeign	 ﾠlenders.	 ﾠIn	 ﾠthe	 ﾠearly	 ﾠ2000’s	 ﾠHungary	 ﾠ
planned	 ﾠadopting	 ﾠEuro	 ﾠin	 ﾠ2006,	 ﾠand	 ﾠespecially	 ﾠafter	 ﾠ2002,	 ﾠslipped	 ﾠfarther	 ﾠand	 ﾠ
farther	 ﾠfrom	 ﾠthe	 ﾠintroduction.	 ﾠIn	 ﾠ1998	 ﾠthe	 ﾠParty	 ﾠof	 ﾠYoung	 ﾠDemocrats	 ﾠinherited	 ﾠthe	 ﾠ
economy	 ﾠwith	 ﾠ58%	 ﾠgeneral	 ﾠgovernment	 ﾠdebt	 ﾠof	 ﾠthe	 ﾠGDP,	 ﾠpassing	 ﾠit	 ﾠto	 ﾠthe	 ﾠSocialist	 ﾠ
Party	 ﾠwith	 ﾠ52%	 ﾠin	 ﾠ2002.	 ﾠAt	 ﾠthe	 ﾠend	 ﾠof	 ﾠ2008,	 ﾠit	 ﾠlevels	 ﾠat	 ﾠ72%,	 ﾠaccording	 ﾠto	 ﾠthe	 ﾠIMF	 ﾠ
contract	 ﾠ(see	 ﾠattached).	 ﾠThe	 ﾠsituation	 ﾠis	 ﾠthe	 ﾠresult	 ﾠof	 ﾠspending	 ﾠcontinuously	 ﾠmore	 ﾠ
than	 ﾠthe	 ﾠincome	 ﾠof	 ﾠgovernment,	 ﾠand	 ﾠclose	 ﾠto	 ﾠtwenty	 ﾠyears	 ﾠafter	 ﾠthe	 ﾠdisappearance	 ﾠof	 ﾠThe	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 ﾠcompetetiveness	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the	 ﾠsocialist	 ﾠsystem,	 ﾠnobody	 ﾠhas	 ﾠtouched	 ﾠessentially	 ﾠthe	 ﾠhealth	 ﾠcare,	 ﾠthe	 ﾠeducation	 ﾠ
and	 ﾠthe	 ﾠpension	 ﾠsystem.	 ﾠConcerning	 ﾠpensions,	 ﾠHungary	 ﾠpreserves	 ﾠits	 ﾠleading	 ﾠrank	 ﾠ
on	 ﾠthe	 ﾠlist	 ﾠexhibiting	 ﾠthe	 ﾠratio	 ﾠof	 ﾠaverage	 ﾠpension	 ﾠto	 ﾠaverage	 ﾠwages.	 ﾠHigher	 ﾠ
education	 ﾠand	 ﾠhealth	 ﾠcare	 ﾠare	 ﾠmore	 ﾠor	 ﾠless	 ﾠfree,	 ﾠand	 ﾠmany	 ﾠtimes	 ﾠsocial	 ﾠsubsidies	 ﾠ
well	 ﾠexcel	 ﾠminimum	 ﾠwages.	 ﾠHungary’s	 ﾠfiscal	 ﾠbalance	 ﾠis	 ﾠfar	 ﾠworse	 ﾠthan	 ﾠits	 ﾠ
counterparts	 ﾠin	 ﾠCEE.	 ﾠTable	 ﾠ4	 ﾠwell	 ﾠindicates	 ﾠthe	 ﾠintolerable	 ﾠfiscal	 ﾠpolicy	 ﾠof	 ﾠthe	 ﾠ
Hungarian	 ﾠgovernments.	 ﾠ	 ﾠ
	 ﾠ
	 ﾠ
Tab.	 ﾠ4:	 ﾠBudget	 ﾠand	 ﾠcurrant	 ﾠaccount	 ﾠbalance	 ﾠof	 ﾠsome	 ﾠCEE	 ﾠcountries	 ﾠ	 ﾠ	 ﾠ	 ﾠ
Countries	 ﾠ Fiscal	 ﾠbalance	 ﾠas	 ﾠ%	 ﾠ
of	 ﾠGDP,	 ﾠ2002-ﾭ2007	 ﾠ
Currant	 ﾠaccount	 ﾠas	 ﾠ
%	 ﾠof	 ﾠGDP,	 ﾠ2002-ﾭ
2007	 ﾠ
%	 ﾠof	 ﾠforeign	 ﾠ
resources	 ﾠloans	 ﾠ
2006	 ﾠ
Latvia	 ﾠ -ﾭ‐0.9	 ﾠ -ﾭ‐14.4	 ﾠ 86	 ﾠ
Estonia	 ﾠ 2	 ﾠ -ﾭ‐12.3	 ﾠ 80	 ﾠ
Bulgaria	 ﾠ 1.4	 ﾠ -ﾭ‐11.1	 ﾠ 50	 ﾠ
Lithuania	 ﾠ -ﾭ‐1.2	 ﾠ -ﾭ‐8.6	 ﾠ 55	 ﾠ
Romania	 ﾠ -ﾭ‐1.8	 ﾠ -ﾭ‐8.3	 ﾠ 54	 ﾠ
Hungary	 ﾠ -ﾭ‐7.5	 ﾠ -ﾭ‐6.9	 ﾠ 57	 ﾠ
Slovakia	 ﾠ -ﾭ‐3.7	 ﾠ -ﾭ‐5.5	 ﾠ 20	 ﾠ
Czech	 ﾠRepublic	 ﾠ -ﾭ‐4.1	 ﾠ -ﾭ‐4.2	 ﾠ 13	 ﾠ
Poland	 ﾠ -ﾭ‐4.5	 ﾠ -ﾭ‐3	 ﾠ 24	 ﾠ
Slovenia	 ﾠ -ﾭ‐1.7	 ﾠ -ﾭ‐1.8	 ﾠ n.a.	 ﾠ
	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ Source:	 ﾠEurostat	 ﾠ
	 ﾠ
The	 ﾠunleashed	 ﾠspending	 ﾠof	 ﾠsome	 ﾠgovernments	 ﾠin	 ﾠCEE	 ﾠcontinuously	 ﾠpushed	 ﾠupward	 ﾠ
the	 ﾠinterest	 ﾠrates	 ﾠof	 ﾠlocal	 ﾠcurrencies,	 ﾠsoaking	 ﾠup	 ﾠthe	 ﾠmoney	 ﾠof	 ﾠfinancial	 ﾠmarkets.	 ﾠThe	 ﾠ
long	 ﾠstanding	 ﾠhigh	 ﾠinterest	 ﾠrates	 ﾠhave	 ﾠprovided	 ﾠexcellent	 ﾠmarket	 ﾠniche	 ﾠfor	 ﾠforeign	 ﾠ
banks	 ﾠto	 ﾠutilize	 ﾠtheir	 ﾠfinancial	 ﾠresources	 ﾠaccumulated	 ﾠin	 ﾠEuros,	 ﾠJapanese	 ﾠyen,	 ﾠor	 ﾠ
Swiss	 ﾠfrank.	 ﾠThe	 ﾠexternal	 ﾠresources	 ﾠwere	 ﾠexchanged	 ﾠto	 ﾠlocal	 ﾠcurrencies	 ﾠproviding	 ﾠ
lucrative	 ﾠprofit	 ﾠmargins	 ﾠfor	 ﾠforeign	 ﾠbanks.	 ﾠThe	 ﾠlarge	 ﾠdeficit	 ﾠof	 ﾠthe	 ﾠcurrent	 ﾠaccount,	 ﾠ
the	 ﾠoverspending	 ﾠthe	 ﾠgovernment	 ﾠincomes,	 ﾠthe	 ﾠlarge	 ﾠportion	 ﾠof	 ﾠloans	 ﾠfinanced	 ﾠfrom	 ﾠ
foreign	 ﾠresources,	 ﾠall	 ﾠhave	 ﾠincreased	 ﾠthe	 ﾠvulnerability	 ﾠof	 ﾠmany	 ﾠCEE	 ﾠcountries.	 ﾠ	 ﾠ	 ﾠ	 ﾠ
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The	 ﾠsupposed	 ﾠvulnerability	 ﾠof	 ﾠCEE	 ﾠcountries	 ﾠhas	 ﾠincreased	 ﾠthe	 ﾠcost	 ﾠof	 ﾠavailable	 ﾠ
resources	 ﾠto	 ﾠfinance	 ﾠthe	 ﾠeconomy.	 ﾠFigure	 ﾠ2	 ﾠgives	 ﾠa	 ﾠgood	 ﾠoverview	 ﾠhow	 ﾠthe	 ﾠlatest	 ﾠ
circumstances	 ﾠhave	 ﾠmodified	 ﾠthe	 ﾠexpected	 ﾠfuture	 ﾠof	 ﾠCEE	 ﾠcountries,	 ﾠand	 ﾠhow	 ﾠrapidly	 ﾠ
the	 ﾠpicture	 ﾠof	 ﾠthe	 ﾠexpected	 ﾠfuture	 ﾠhas	 ﾠchanged.	 ﾠWhile	 ﾠthe	 ﾠposition	 ﾠof	 ﾠthe	 ﾠold	 ﾠEU	 ﾠ
countries	 ﾠhas	 ﾠnot	 ﾠchanged	 ﾠa	 ﾠlot,	 ﾠthe	 ﾠnew	 ﾠEU	 ﾠmembers	 ﾠhave	 ﾠto	 ﾠpay	 ﾠlarge	 ﾠprice	 ﾠfor	 ﾠ
their	 ﾠirresponsible	 ﾠfiscal	 ﾠand	 ﾠmonetary	 ﾠpolicy.	 ﾠThe	 ﾠexceptions	 ﾠare	 ﾠSlovenia,	 ﾠPoland,	 ﾠ
Czech	 ﾠRepublic	 ﾠand	 ﾠSlovakia,	 ﾠwhere	 ﾠthe	 ﾠdeficit	 ﾠof	 ﾠthe	 ﾠfiscal	 ﾠbalance	 ﾠis	 ﾠcontinuously	 ﾠ
low,	 ﾠconsequently	 ﾠthe	 ﾠinterest	 ﾠrates	 ﾠof	 ﾠthe	 ﾠlocal	 ﾠcurrencies	 ﾠare	 ﾠlow	 ﾠthat	 ﾠdoes	 ﾠnot	 ﾠfuel	 ﾠ





Despite	 ﾠof	 ﾠthe	 ﾠfact	 ﾠthat	 ﾠthe	 ﾠposition	 ﾠof	 ﾠthe	 ﾠCEE	 ﾠcountries	 ﾠhas	 ﾠbeen	 ﾠsignificantly	 ﾠ
devaluated,	 ﾠyet	 ﾠwe	 ﾠbelieve	 ﾠthe	 ﾠproblems	 ﾠof	 ﾠCEE	 ﾠcountries	 ﾠsometimes	 ﾠare	 ﾠover	 ﾠ
exaggerated.	 ﾠFirst	 ﾠof	 ﾠall,	 ﾠwe	 ﾠhave	 ﾠproved	 ﾠthat	 ﾠthe	 ﾠcrisis	 ﾠwas	 ﾠnot	 ﾠinitiated	 ﾠby	 ﾠCEE	 ﾠ
countries,	 ﾠand	 ﾠethically	 ﾠthe	 ﾠpolicy	 ﾠof	 ﾠforeign	 ﾠbanks	 ﾠis	 ﾠquestionable	 ﾠas	 ﾠwhen	 ﾠthey	 ﾠ
5	 ﾠyear	 ﾠcredit	 ﾠdefault	 ﾠswap	 ﾠsurplus	 ﾠprice	 ﾠon	 ﾠstate	 ﾠbonds	 ﾠ
Current	 ﾠaccount,	 ﾠas	 ﾠ%	 ﾠof	 ﾠGDP	 ﾠ
Out	 ﾠof	 ﾠEuro	 ﾠzone	 ﾠcountries,	 ﾠ2007	 ﾠdec	 ﾠ
The	 ﾠrest	 ﾠof	 ﾠthe	 ﾠEU	 ﾠcountries,	 ﾠ2007	 ﾠdec	 ﾠ
	 ﾠ
Euro	 ﾠZone	 ﾠCountries,	 ﾠ2008	 ﾠ
Rest	 ﾠof	 ﾠthe	 ﾠEU	 ﾠcountries,	 ﾠ2008	 ﾠ
Figure	 ﾠ2:	 ﾠCDS	 ﾠon	 ﾠstate	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have	 ﾠfinancial	 ﾠresources	 ﾠin	 ﾠexcess	 ﾠthey	 ﾠdraw	 ﾠprofit	 ﾠout	 ﾠof	 ﾠthese	 ﾠcountries,	 ﾠand	 ﾠwhen	 ﾠ
the	 ﾠfinancial	 ﾠsupply	 ﾠchains	 ﾠare	 ﾠdrying	 ﾠup,	 ﾠCEE	 ﾠcountries	 ﾠare	 ﾠthe	 ﾠfirst	 ﾠwhere	 ﾠthe	 ﾠtaps	 ﾠ
are	 ﾠlocked.	 ﾠHowever,	 ﾠit	 ﾠseems	 ﾠto	 ﾠbe	 ﾠobvious	 ﾠthat	 ﾠcertain	 ﾠEU	 ﾠmembers	 ﾠperform	 ﾠless	 ﾠ
efficiently	 ﾠthan	 ﾠthe	 ﾠaverage	 ﾠof	 ﾠthe	 ﾠCEE	 ﾠcountries	 ﾠin	 ﾠterms	 ﾠthat	 ﾠare	 ﾠcrucial	 ﾠto	 ﾠestimate	 ﾠ
the	 ﾠfinancial	 ﾠstability	 ﾠof	 ﾠan	 ﾠeconomy.	 ﾠWe	 ﾠmentioned	 ﾠalready	 ﾠthat	 ﾠalthough	 ﾠthe	 ﾠ
annual	 ﾠgrowth	 ﾠrate	 ﾠof	 ﾠthe	 ﾠeconomy	 ﾠis	 ﾠdecreasing	 ﾠeverywhere,	 ﾠthere	 ﾠare	 ﾠCEE	 ﾠ
countries,	 ﾠlike	 ﾠPoland	 ﾠfor	 ﾠexample,	 ﾠwhere	 ﾠthe	 ﾠgrowth	 ﾠrate	 ﾠof	 ﾠthe	 ﾠGDP	 ﾠis	 ﾠexpected	 ﾠto	 ﾠ
be	 ﾠpositive	 ﾠin	 ﾠ2009.	 ﾠThe	 ﾠestimated	 ﾠ1%	 ﾠgrowth	 ﾠis	 ﾠlow	 ﾠas	 ﾠit	 ﾠis,	 ﾠbut	 ﾠthe	 ﾠnumber	 ﾠis	 ﾠ
higher	 ﾠthan	 ﾠfor	 ﾠany	 ﾠwest	 ﾠEuropean	 ﾠcountry.	 ﾠAs	 ﾠmentioned,	 ﾠthe	 ﾠonly	 ﾠEuropean	 ﾠstates	 ﾠ
with	 ﾠa	 ﾠbetter	 ﾠ2009	 ﾠoutlook	 ﾠare	 ﾠoutposts	 ﾠsuch	 ﾠas	 ﾠAlbania	 ﾠand	 ﾠAzerbaijan.	 ﾠ 
	 ﾠ
It	 ﾠshould	 ﾠbe	 ﾠmentioned	 ﾠalso	 ﾠthat	 ﾠthe	 ﾠgross	 ﾠexternal	 ﾠdebt	 ﾠof	 ﾠEastern	 ﾠEurope,	 ﾠthat	 ﾠ
includes	 ﾠRussia,	 ﾠTurkey	 ﾠand	 ﾠUkraine,	 ﾠis	 ﾠ€1,300	 ﾠbillion	 ﾠaccording	 ﾠto	 ﾠthe	 ﾠBank	 ﾠfor	 ﾠ
International	 ﾠSettlements.	 ﾠWhich	 ﾠis	 ﾠreally	 ﾠhuge,	 ﾠbut	 ﾠin	 ﾠWestern	 ﾠEurope,	 ﾠUnited	 ﾠ
Kingdom	 ﾠalone	 ﾠhas	 ﾠ€3,500	 ﾠbn	 ﾠgross	 ﾠexternal	 ﾠdebt,	 ﾠaccording	 ﾠto	 ﾠErste	 ﾠBank-ﾭ‐	 ﾠone	 ﾠof	 ﾠ
the	 ﾠAustrian	 ﾠbanks	 ﾠhaving	 ﾠhuge	 ﾠstakes	 ﾠin	 ﾠeastern	 ﾠEurope.	 ﾠErste	 ﾠemphasizes	 ﾠalso	 ﾠthat	 ﾠ
net	 ﾠpositions	 ﾠshould	 ﾠbe	 ﾠconsidered,	 ﾠwhere	 ﾠdebts	 ﾠare	 ﾠoffset	 ﾠagainst	 ﾠclaims	 ﾠagainst	 ﾠ
other	 ﾠcountries.	 ﾠThe	 ﾠOTP	 ﾠBank	 ﾠof	 ﾠHungary	 ﾠfor	 ﾠexample	 ﾠexpanding	 ﾠin	 ﾠCentral	 ﾠand	 ﾠ
Eastern	 ﾠEurope	 ﾠrapidly	 ﾠand	 ﾠsuccessfully	 ﾠhas	 ﾠgained	 ﾠlarge	 ﾠmarket	 ﾠshares	 ﾠin	 ﾠUkraine,	 ﾠ
Russia,	 ﾠSlovakia,	 ﾠBulgaria,	 ﾠSerbia,	 ﾠCroatia	 ﾠand	 ﾠMontenegro,	 ﾠhaving	 ﾠclaims	 ﾠin	 ﾠEuros.	 ﾠ
Considering	 ﾠnet	 ﾠdebt,	 ﾠon	 ﾠrelative	 ﾠbasis	 ﾠMalta	 ﾠseems	 ﾠto	 ﾠbe	 ﾠthe	 ﾠmost	 ﾠvulnerable	 ﾠ
country	 ﾠas	 ﾠthe	 ﾠnet	 ﾠdebt	 ﾠof	 ﾠthe	 ﾠcountry	 ﾠlevels	 ﾠat	 ﾠ300%	 ﾠof	 ﾠits	 ﾠGDP.	 ﾠThe	 ﾠnew	 ﾠEuropean	 ﾠ
tiger,	 ﾠIreland’s	 ﾠnet	 ﾠdebt	 ﾠis	 ﾠmore	 ﾠthan	 ﾠ200%	 ﾠof	 ﾠits	 ﾠGDP.	 ﾠThe	 ﾠdebt-ﾭ‐laden	 ﾠHungary	 ﾠ
seems	 ﾠto	 ﾠbe	 ﾠpioneer	 ﾠand	 ﾠprudent	 ﾠat	 ﾠthis	 ﾠcamp	 ﾠwith	 ﾠits	 ﾠ55%	 ﾠratio.	 ﾠ	 ﾠ	 ﾠ	 ﾠ
	 ﾠ
For	 ﾠcountries	 ﾠintending	 ﾠto	 ﾠjoin	 ﾠthe	 ﾠEuro	 ﾠzone,	 ﾠthe	 ﾠratio	 ﾠof	 ﾠpublic	 ﾠdebt	 ﾠto	 ﾠGDP	 ﾠmay	 ﾠ
not	 ﾠexceed	 ﾠ60	 ﾠ%.	 ﾠHungary’s	 ﾠnumber	 ﾠcurrently	 ﾠis	 ﾠ70%,	 ﾠbut	 ﾠthe	 ﾠold	 ﾠEU	 ﾠmember	 ﾠItaly	 ﾠ
may	 ﾠafford	 ﾠa	 ﾠ100%	 ﾠpublic	 ﾠdebt	 ﾠof	 ﾠits	 ﾠGDP,	 ﾠand	 ﾠHungary’s	 ﾠ70%	 ﾠis	 ﾠclose	 ﾠto	 ﾠthe	 ﾠaverage	 ﾠ
of	 ﾠthe	 ﾠEuro	 ﾠzone.	 ﾠTotal	 ﾠdomestic	 ﾠbank	 ﾠassets	 ﾠare	 ﾠ100%	 ﾠof	 ﾠthe	 ﾠGDP	 ﾠin	 ﾠCEE	 ﾠcountries	 ﾠ
compared	 ﾠwith	 ﾠthe	 ﾠ250%	 ﾠof	 ﾠthe	 ﾠEuro	 ﾠzone.	 ﾠThe	 ﾠexplanation	 ﾠis	 ﾠthat	 ﾠhouseholds	 ﾠand	 ﾠ
corporate	 ﾠdebts	 ﾠare	 ﾠwell	 ﾠbelow	 ﾠthe	 ﾠwest	 ﾠEuropean	 ﾠlevel.	 ﾠTable	 ﾠ5	 ﾠprovides	 ﾠsome	 ﾠ
numbers	 ﾠconcerning	 ﾠthe	 ﾠindebtedness	 ﾠof	 ﾠhouseholds	 ﾠand	 ﾠcorporations	 ﾠin	 ﾠselected	 ﾠ
CEE	 ﾠcountries.	 ﾠ	 ﾠ
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Tab.	 ﾠ5:	 ﾠLoans	 ﾠand	 ﾠdeposits	 ﾠin	 ﾠselected	 ﾠCEE	 ﾠcountries	 ﾠ
Loans,	 ﾠas	 ﾠ%	 ﾠof	 ﾠGDP,	 ﾠ2008	 ﾠ Deposits	 ﾠas	 ﾠ%	 ﾠof	 ﾠGDP,	 ﾠ2008	 ﾠ Countries	 ﾠ
households	 ﾠ corporations	 ﾠ households	 ﾠ corporations	 ﾠ
Croatia	 ﾠ 40	 ﾠ 32	 ﾠ 50	 ﾠ 15	 ﾠ
Montenegro	 ﾠ 30	 ﾠ 50	 ﾠ 22	 ﾠ 25	 ﾠ
Bulgaria	 ﾠ 23	 ﾠ 45	 ﾠ 30	 ﾠ 24	 ﾠ
Ukraine	 ﾠ 35	 ﾠ 45	 ﾠ 22	 ﾠ 12	 ﾠ
Slovakia	 ﾠ 17	 ﾠ 25	 ﾠ 30	 ﾠ 17	 ﾠ
Romania	 ﾠ 17	 ﾠ 20	 ﾠ 18	 ﾠ 10	 ﾠ
Serbia	 ﾠ 12	 ﾠ 20	 ﾠ 18	 ﾠ 13	 ﾠ
Russia	 ﾠ 10	 ﾠ 45	 ﾠ 14	 ﾠ 10	 ﾠ
	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ
	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ Source:	 ﾠOTPBank,	 ﾠannual	 ﾠreport	 ﾠ
	 ﾠ
Additionally,	 ﾠeven	 ﾠwestern	 ﾠexperts	 ﾠbelieve	 ﾠthat	 ﾠEastern	 ﾠEurope’s	 ﾠeconomies	 ﾠare	 ﾠ
already	 ﾠproving	 ﾠto	 ﾠbe	 ﾠmore	 ﾠflexible	 ﾠthan	 ﾠWestern	 ﾠEurope’s	 ﾠin	 ﾠresponding	 ﾠto	 ﾠthe	 ﾠ
crises.	 ﾠAlthough	 ﾠthere	 ﾠare	 ﾠlost	 ﾠjobs	 ﾠeverywhere	 ﾠCEE	 ﾠcountries	 ﾠare	 ﾠgoing	 ﾠfurther	 ﾠin	 ﾠ
cutting	 ﾠpay	 ﾠfor	 ﾠthe	 ﾠremaining	 ﾠstaff.	 ﾠIn	 ﾠspite	 ﾠof	 ﾠthe	 ﾠfact	 ﾠthat	 ﾠwages	 ﾠare	 ﾠmuch	 ﾠlower	 ﾠ
than	 ﾠin	 ﾠthe	 ﾠWestern	 ﾠEurope,	 ﾠprivate	 ﾠemployers	 ﾠare	 ﾠmaking	 ﾠreductions	 ﾠof	 ﾠup	 ﾠto	 ﾠ30%.	 ﾠ
In	 ﾠLatvia,	 ﾠministers	 ﾠhave	 ﾠtaken	 ﾠa	 ﾠ15%	 ﾠhair-ﾭ‐cut	 ﾠand	 ﾠare	 ﾠpreparing	 ﾠsomething	 ﾠsimilar	 ﾠ
for	 ﾠcivil	 ﾠservants	 ﾠ(Financial	 ﾠTimes,	 ﾠMarch	 ﾠ18,	 ﾠ2009).	 ﾠMoreover,	 ﾠthe	 ﾠyears	 ﾠof	 ﾠthe	 ﾠ
economic	 ﾠturmoil	 ﾠaround	 ﾠand	 ﾠbefore	 ﾠ1990’s	 ﾠbetter	 ﾠprepared	 ﾠthese	 ﾠnations	 ﾠfor	 ﾠsuch	 ﾠ
a	 ﾠshock	 ﾠthan	 ﾠwest	 ﾠEuropeans.	 ﾠThe	 ﾠHungarian	 ﾠcurrency,	 ﾠthe	 ﾠforint	 ﾠfor	 ﾠexample,	 ﾠhas	 ﾠ
got	 ﾠadditional	 ﾠsupport	 ﾠfrom	 ﾠpledges	 ﾠof	 ﾠsharp	 ﾠspending	 ﾠcuts	 ﾠby	 ﾠthe	 ﾠnew	 ﾠprime	 ﾠ
minister-ﾭ‐designate,	 ﾠand	 ﾠthe	 ﾠprice	 ﾠof	 ﾠEuro	 ﾠdropped	 ﾠto	 ﾠ290	 ﾠHUF	 ﾠfrom	 ﾠ310	 ﾠtwo	 ﾠweeks	 ﾠ
ago.	 ﾠMaybe	 ﾠthe	 ﾠlatest	 ﾠsurvey	 ﾠof	 ﾠthe	 ﾠCentral	 ﾠEuropean	 ﾠOpinion	 ﾠResearch	 ﾠGroup	 ﾠon	 ﾠ
Visegrad	 ﾠcountries	 ﾠ(as	 ﾠof	 ﾠApril	 ﾠ10,	 ﾠ2009)	 ﾠgives	 ﾠa	 ﾠgood	 ﾠsummary	 ﾠof	 ﾠthe	 ﾠthought	 ﾠ
above.	 ﾠSee	 ﾠFigure	 ﾠ3.	 ﾠ	 ﾠ
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Fig.	 ﾠ3:	 ﾠHas	 ﾠthe	 ﾠcrisis	 ﾠaffected	 ﾠyour	 ﾠfamily?	 ﾠ	 ﾠ
	 ﾠ
	 ﾠ
The	 ﾠfigure	 ﾠabove	 ﾠwell	 ﾠindicates	 ﾠthe	 ﾠaffect	 ﾠof	 ﾠthe	 ﾠcrisis	 ﾠon	 ﾠdifferent	 ﾠcountries.	 ﾠ
Definitely,	 ﾠwhere	 ﾠthe	 ﾠglobal	 ﾠcrisis	 ﾠis	 ﾠaccompanied	 ﾠwith	 ﾠirresponsible	 ﾠfiscal,	 ﾠ
economic	 ﾠand	 ﾠsocial	 ﾠpolicy	 ﾠof	 ﾠthe	 ﾠgovernment,	 ﾠthe	 ﾠmagnitude	 ﾠof	 ﾠthe	 ﾠaffect	 ﾠis	 ﾠmuch	 ﾠ
larger.	 ﾠAttachment	 ﾠ2	 ﾠalso	 ﾠprovides	 ﾠa	 ﾠrecent	 ﾠsurvey	 ﾠon	 ﾠdifferent	 ﾠCEE	 ﾠcountries.	 ﾠ	 ﾠ
	 ﾠ
	 ﾠ
4.	 ﾠThe	 ﾠfuture	 ﾠof	 ﾠadopting	 ﾠEuro	 ﾠin	 ﾠCEE	 ﾠcountries	 ﾠ
	 ﾠ
The	 ﾠcrisis	 ﾠhas	 ﾠincreased	 ﾠthe	 ﾠdesire	 ﾠof	 ﾠadopting	 ﾠthe	 ﾠEuro	 ﾠas	 ﾠquickly	 ﾠas	 ﾠpossible	 ﾠfueled	 ﾠ
by	 ﾠthe	 ﾠbelief	 ﾠthat	 ﾠin	 ﾠthe	 ﾠEuro	 ﾠzone,	 ﾠthe	 ﾠshelter	 ﾠis	 ﾠprovided.	 ﾠNo	 ﾠdoubt,	 ﾠthe	 ﾠEuro	 ﾠzone	 ﾠ
gives	 ﾠprotection	 ﾠagainst	 ﾠexchange	 ﾠrate	 ﾠrisk	 ﾠand	 ﾠagainst	 ﾠshocks	 ﾠat	 ﾠtimes	 ﾠof	 ﾠfinancial	 ﾠ
crisis,	 ﾠbut	 ﾠat	 ﾠthe	 ﾠsame	 ﾠtime	 ﾠit	 ﾠshould	 ﾠbe	 ﾠclear	 ﾠthat	 ﾠEuro	 ﾠdoes	 ﾠnot	 ﾠmean	 ﾠmedicine	 ﾠ
against	 ﾠall	 ﾠrisks.	 ﾠThe	 ﾠcurrent	 ﾠturmoil	 ﾠin	 ﾠGreece	 ﾠand	 ﾠthe	 ﾠproblems	 ﾠof	 ﾠother	 ﾠEU	 ﾠ
countries	 ﾠmay	 ﾠindicate	 ﾠthat	 ﾠstrong	 ﾠEuro	 ﾠsometimes	 ﾠdecreases	 ﾠthe	 ﾠcompetitiveness	 ﾠ
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competitiveness	 ﾠare	 ﾠnarrowed.	 ﾠAs	 ﾠmentioned	 ﾠbefore,	 ﾠweaker	 ﾠlocal	 ﾠcurrencies	 ﾠhave	 ﾠ
improved	 ﾠthe	 ﾠcompetitiveness	 ﾠof	 ﾠthe	 ﾠnon	 ﾠEuro	 ﾠzone,	 ﾠi.e.	 ﾠlacking	 ﾠEuro,	 ﾠwith	 ﾠmonetary	 ﾠ
policy,	 ﾠcompetitiveness	 ﾠcan	 ﾠbe	 ﾠimproved.	 ﾠ	 ﾠ
	 ﾠ
Although	 ﾠsooner	 ﾠor	 ﾠlater	 ﾠthe	 ﾠout-ﾭ‐of-ﾭ‐Euro-ﾭ‐zone	 ﾠEU	 ﾠcountries	 ﾠwill	 ﾠadopt	 ﾠEuro,	 ﾠit	 ﾠ
seems	 ﾠcurrently	 ﾠthat	 ﾠthe	 ﾠdate	 ﾠof	 ﾠenlargement	 ﾠis	 ﾠfarther	 ﾠthan	 ﾠbefore	 ﾠthe	 ﾠcrisis,	 ﾠand	 ﾠ
high	 ﾠlabor	 ﾠcosts	 ﾠand	 ﾠprices	 ﾠmay	 ﾠdecrease	 ﾠthe	 ﾠcompetitiveness	 ﾠof	 ﾠthe	 ﾠalready	 ﾠin	 ﾠthe	 ﾠ
Euro	 ﾠzone	 ﾠSlovakia.	 ﾠIn	 ﾠorder	 ﾠto	 ﾠjoin	 ﾠthe	 ﾠEuro	 ﾠzone,	 ﾠfour	 ﾠcriteria	 ﾠmust	 ﾠbe	 ﾠmet:	 ﾠthe	 ﾠ
harmonized	 ﾠprice	 ﾠconsumer	 ﾠindex	 ﾠmay	 ﾠnot	 ﾠexceed	 ﾠby	 ﾠmore	 ﾠthan	 ﾠ1.5%	 ﾠthe	 ﾠaverage	 ﾠof	 ﾠ
the	 ﾠthree	 ﾠlowest	 ﾠperforming	 ﾠEuro	 ﾠzone	 ﾠcountries,	 ﾠthe	 ﾠlong	 ﾠterm	 ﾠgovernment	 ﾠbond	 ﾠ
yields	 ﾠmay	 ﾠnot	 ﾠexceed	 ﾠby	 ﾠmore	 ﾠthan	 ﾠ2%	 ﾠthe	 ﾠaverage	 ﾠof	 ﾠthree	 ﾠcountries	 ﾠwith	 ﾠthe	 ﾠ
lowest	 ﾠinflation	 ﾠin	 ﾠthe	 ﾠEuro	 ﾠzone,	 ﾠthe	 ﾠbalance	 ﾠof	 ﾠthe	 ﾠannual	 ﾠgovernment	 ﾠbudget	 ﾠmay	 ﾠ
not	 ﾠexceed	 ﾠthe	 ﾠ3%	 ﾠof	 ﾠthe	 ﾠGDP,	 ﾠand	 ﾠthe	 ﾠgeneral	 ﾠgovernment	 ﾠgross	 ﾠdebt	 ﾠmay	 ﾠnot	 ﾠ
exceed	 ﾠthe	 ﾠ60%	 ﾠof	 ﾠthe	 ﾠGDP.	 ﾠ	 ﾠ
	 ﾠ
As	 ﾠTable	 ﾠ6	 ﾠindicates,	 ﾠbefore	 ﾠthe	 ﾠcrisis,	 ﾠthe	 ﾠincrease	 ﾠof	 ﾠthe	 ﾠprice	 ﾠindex	 ﾠwas	 ﾠthe	 ﾠ
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By	 ﾠ2008,	 ﾠeven	 ﾠHungary’s	 ﾠfiscal	 ﾠbalance	 ﾠfalls	 ﾠbelow	 ﾠ3%,	 ﾠhowever	 ﾠin	 ﾠthe	 ﾠcourse	 ﾠof	 ﾠthe	 ﾠ
crisis,	 ﾠmeeting	 ﾠthe	 ﾠlong	 ﾠterm	 ﾠgovernment	 ﾠbond	 ﾠyield	 ﾠcriterion	 ﾠseems	 ﾠto	 ﾠbe	 ﾠthe	 ﾠmost	 ﾠ
difficult	 ﾠissue.	 ﾠAccording	 ﾠto	 ﾠmost	 ﾠnotable	 ﾠexperts,	 ﾠthe	 ﾠprimary	 ﾠcause	 ﾠis	 ﾠthe	 ﾠdrying	 ﾠup	 ﾠ
foreign	 ﾠportfolio	 ﾠinvestment	 ﾠinflow	 ﾠfrom	 ﾠthe	 ﾠwest	 ﾠthat	 ﾠformerly	 ﾠpushed	 ﾠdown	 ﾠlong	 ﾠ
term	 ﾠinterest	 ﾠrates.	 ﾠHowever	 ﾠnot	 ﾠonly	 ﾠthe	 ﾠsupply	 ﾠside	 ﾠhas	 ﾠdried	 ﾠup,	 ﾠthe	 ﾠdemand	 ﾠside	 ﾠ
has	 ﾠincreased	 ﾠas	 ﾠwell	 ﾠdue	 ﾠto	 ﾠgovernments’	 ﾠfinancial	 ﾠneeds	 ﾠcaused	 ﾠby	 ﾠthe	 ﾠslowing	 ﾠ
down	 ﾠeconomy.	 ﾠAs	 ﾠTable	 ﾠ7	 ﾠindicates,	 ﾠthe	 ﾠfuture	 ﾠdoes	 ﾠnot	 ﾠlook	 ﾠbright.	 ﾠ	 ﾠ	 ﾠ
	 ﾠ
	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ 	 ﾠ Source:	 ﾠEurostat	 ﾠ
	 ﾠ
	 ﾠ
5.	 ﾠThe	 ﾠrole	 ﾠof	 ﾠForeign	 ﾠDirect	 ﾠInvestments	 ﾠ
	 ﾠ
Many	 ﾠresearchers	 ﾠand	 ﾠeven	 ﾠmore	 ﾠpoliticians	 ﾠare	 ﾠtending	 ﾠto	 ﾠlook	 ﾠover	 ﾠthe	 ﾠ
significance	 ﾠand	 ﾠrole	 ﾠof	 ﾠFDI,	 ﾠand	 ﾠthey	 ﾠmainly	 ﾠtalk	 ﾠabout	 ﾠthe	 ﾠvolume	 ﾠof	 ﾠforeign	 ﾠdebts,	 ﾠ
that	 ﾠwould	 ﾠbe	 ﾠthe	 ﾠonly	 ﾠimportant	 ﾠthing.	 ﾠThis	 ﾠis	 ﾠlike	 ﾠwhen	 ﾠbusiness	 ﾠpeople	 ﾠwould	 ﾠ
neglect	 ﾠthe	 ﾠvolume	 ﾠof	 ﾠshare	 ﾠcapital	 ﾠin	 ﾠthe	 ﾠbooks,	 ﾠand	 ﾠnot	 ﾠconsidering	 ﾠequity,	 ﾠthe	 ﾠ
debt	 ﾠvalue	 ﾠwould	 ﾠbe	 ﾠalone	 ﾠimportant.	 ﾠBut,	 ﾠFDI	 ﾠhas	 ﾠplayed	 ﾠlarge	 ﾠrole	 ﾠin	 ﾠamplifying	 ﾠ
Table	 ﾠ7:	 ﾠThe	 ﾠsustainable	 ﾠcompetetiveness	 ﾠof	 ﾠbusinesses	 ﾠand	 ﾠcountries	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the	 ﾠcrisis	 ﾠin	 ﾠCEE	 ﾠcountries,	 ﾠand	 ﾠnot	 ﾠrecognizing	 ﾠits	 ﾠrole	 ﾠwill	 ﾠcause	 ﾠsurprises	 ﾠin	 ﾠthe	 ﾠ
future.	 ﾠ	 ﾠ
The	 ﾠimpact	 ﾠof	 ﾠthe	 ﾠliberalization	 ﾠof	 ﾠmoving	 ﾠfinancial	 ﾠcapital	 ﾠbetween	 ﾠcountries	 ﾠis	 ﾠ
important	 ﾠas:	 ﾠ
	 ﾠ
•  Regulation	 ﾠof	 ﾠincoming	 ﾠfinancial	 ﾠcapital	 ﾠis	 ﾠnot	 ﾠthe	 ﾠprivilege	 ﾠof	 ﾠnational	 ﾠbanks	 ﾠ
anymore,	 ﾠ
•  Commercial	 ﾠbanks,	 ﾠbusiness	 ﾠentities	 ﾠcan	 ﾠdirectly	 ﾠborrow	 ﾠmoney,	 ﾠ
•  FDI	 ﾠeases	 ﾠthe	 ﾠresponsibility	 ﾠof	 ﾠfinancial	 ﾠdecision	 ﾠmakers,	 ﾠhowever	 ﾠone	 ﾠhas	 ﾠto	 ﾠ
consider	 ﾠthe	 ﾠtotal	 ﾠexternal	 ﾠfinancial	 ﾠneed	 ﾠof	 ﾠan	 ﾠeconomy.	 ﾠ
	 ﾠ
The	 ﾠcomponents	 ﾠof	 ﾠthe	 ﾠtotal	 ﾠexternal	 ﾠfinancial	 ﾠneed	 ﾠare:	 ﾠ	 ﾠ
	 ﾠ
•  Equity	 ﾠcapital	 ﾠ(=	 ﾠE):	 ﾠFDI	 ﾠand	 ﾠportfolio	 ﾠinvestments,	 ﾠ
•  Foreign	 ﾠdebts	 ﾠ(=	 ﾠD)	 ﾠof	 ﾠbusiness	 ﾠentities	 ﾠand	 ﾠgovernment.	 ﾠ	 ﾠ
	 ﾠ
It	 ﾠis	 ﾠvery	 ﾠimportant	 ﾠto	 ﾠnote,	 ﾠthat	 ﾠnot	 ﾠonly	 ﾠthe	 ﾠdebt	 ﾠcapital,	 ﾠbut	 ﾠeach	 ﾠcomponent	 ﾠof	 ﾠthe	 ﾠ
external	 ﾠfinancial	 ﾠresources	 ﾠrequires	 ﾠstrict	 ﾠreturn	 ﾠconsiderations.	 ﾠThe	 ﾠincoming	 ﾠ
foreign	 ﾠdirect	 ﾠinvestments	 ﾠseemingly	 ﾠdecrease	 ﾠthe	 ﾠresponsibility	 ﾠof	 ﾠfinancial	 ﾠ
decision	 ﾠmakers	 ﾠat	 ﾠnational	 ﾠlevel,	 ﾠbut	 ﾠif	 ﾠthe	 ﾠincome	 ﾠside	 ﾠof	 ﾠthe	 ﾠexpenditure	 ﾠis	 ﾠnot	 ﾠ
filled	 ﾠup	 ﾠby	 ﾠthe	 ﾠbenefit	 ﾠof	 ﾠincreasing	 ﾠefficiency	 ﾠof	 ﾠthe	 ﾠinvested	 ﾠcapital	 ﾠbut	 ﾠloans,	 ﾠthe	 ﾠ
practice	 ﾠeasily	 ﾠleads	 ﾠto	 ﾠan	 ﾠunmanageable	 ﾠgap.	 ﾠ
	 ﾠ
By	 ﾠexperts,	 ﾠthe	 ﾠgovernments	 ﾠof	 ﾠemerging	 ﾠeconomies	 ﾠare	 ﾠtending	 ﾠto	 ﾠconsider	 ﾠthis	 ﾠ
positive	 ﾠshock	 ﾠpermanent,	 ﾠwhich	 ﾠfinally	 ﾠterminates	 ﾠin	 ﾠa	 ﾠnegative	 ﾠshock.	 ﾠAccording	 ﾠto	 ﾠ
the	 ﾠconventional	 ﾠviews,	 ﾠthe	 ﾠinternational	 ﾠmovement	 ﾠof	 ﾠfinancial	 ﾠcapital	 ﾠis	 ﾠdriven	 ﾠby	 ﾠ
the	 ﾠlack	 ﾠof	 ﾠresources,	 ﾠand	 ﾠthis	 ﾠexternal	 ﾠresource	 ﾠbehaves	 ﾠlike	 ﾠthe	 ﾠsubstitute	 ﾠof	 ﾠ
domestic	 ﾠsavings.	 ﾠConsequently,	 ﾠdomestic	 ﾠsavings	 ﾠare	 ﾠsubstituted	 ﾠby	 ﾠforeign	 ﾠ
financial	 ﾠresources.	 ﾠIt	 ﾠis	 ﾠalso	 ﾠproved	 ﾠthat	 ﾠdependable	 ﾠmacroeconomic	 ﾠcircumstance,	 ﾠ
reliable	 ﾠbanking	 ﾠsystem	 ﾠand	 ﾠcapital	 ﾠmarkets	 ﾠfoster	 ﾠand	 ﾠincrease	 ﾠthe	 ﾠvolume	 ﾠof	 ﾠ
foreign	 ﾠdebts.	 ﾠ
	 ﾠ
The	 ﾠratio	 ﾠof	 ﾠforeign	 ﾠtotal	 ﾠcapital	 ﾠ(=	 ﾠL)	 ﾠand	 ﾠthe	 ﾠGDP	 ﾠis	 ﾠa	 ﾠgood	 ﾠefficiency	 ﾠindicator,	 ﾠas	 ﾠ
the	 ﾠcost	 ﾠof	 ﾠusing	 ﾠthis	 ﾠcapital	 ﾠmust	 ﾠbe	 ﾠproduced	 ﾠout	 ﾠby	 ﾠthe	 ﾠ‘real	 ﾠeconomy’	 ﾠThe	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 ﾠcompetetiveness	 ﾠof	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 ﾠcountries	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(businesses).	 ﾠThe	 ﾠL/GDP	 ﾠratio	 ﾠis	 ﾠincreasing	 ﾠin	 ﾠeach	 ﾠCEE	 ﾠcountry	 ﾠduring	 ﾠthe	 ﾠlast	 ﾠ10	 ﾠ
years	 ﾠ(see	 ﾠFigure	 ﾠ4)!	 ﾠThis	 ﾠmeans	 ﾠthat	 ﾠin	 ﾠthe	 ﾠfuture,	 ﾠexpressed	 ﾠin	 ﾠvolume,	 ﾠmore	 ﾠand	 ﾠ
more	 ﾠmoney	 ﾠshould	 ﾠbe	 ﾠtransferred	 ﾠback	 ﾠto	 ﾠforeign	 ﾠcountries	 ﾠfrom	 ﾠwhere	 ﾠFDI	 ﾠcame.	 ﾠ
On	 ﾠthe	 ﾠother	 ﾠhand,	 ﾠgovernments	 ﾠare	 ﾠtending	 ﾠto	 ﾠadjust	 ﾠpensions	 ﾠand	 ﾠother	 ﾠ
consumptions	 ﾠof	 ﾠthe	 ﾠsociety	 ﾠto	 ﾠthe	 ﾠincrease	 ﾠrate	 ﾠof	 ﾠGDP	 ﾠwhilst,	 ﾠas	 ﾠthe	 ﾠbenefit	 ﾠof	 ﾠ
operating	 ﾠFDIs,	 ﾠa	 ﾠsignificant	 ﾠshare	 ﾠof	 ﾠthe	 ﾠGDP	 ﾠare	 ﾠin	 ﾠthe	 ﾠhands	 ﾠof	 ﾠforeign	 ﾠinvestors.	 ﾠ
The	 ﾠreturn	 ﾠon	 ﾠFDI,	 ﾠthe	 ﾠcost	 ﾠof	 ﾠFDI	 ﾠmust	 ﾠbe	 ﾠproduced	 ﾠout	 ﾠby	 ﾠthe	 ﾠsurplus	 ﾠof	 ﾠexport	 ﾠ
over	 ﾠthe	 ﾠimport	 ﾠon	 ﾠthe	 ﾠlong	 ﾠrun.	 ﾠThus	 ﾠcountries,	 ﾠwhere	 ﾠthe	 ﾠratio	 ﾠof	 ﾠforeign	 ﾠequity	 ﾠis	 ﾠ
high	 ﾠ(see	 ﾠfor	 ﾠexample	 ﾠthe	 ﾠcapital	 ﾠstructure	 ﾠof	 ﾠHungary,	 ﾠFigure	 ﾠ5)	 ﾠover	 ﾠGDP	 ﾠand	 ﾠ
export	 ﾠis	 ﾠa	 ﾠkey	 ﾠdriving	 ﾠforce	 ﾠof	 ﾠthe	 ﾠGDP	 ﾠ(see	 ﾠFigure	 ﾠ6),	 ﾠmust	 ﾠbe	 ﾠvery	 ﾠcompetitive.	 ﾠ
Unfortunately	 ﾠHungary	 ﾠis	 ﾠslipping	 ﾠbackward	 ﾠand	 ﾠbackward	 ﾠin	 ﾠthis	 ﾠrace	 ﾠamong	 ﾠ
nations.	 ﾠHowever,	 ﾠas	 ﾠalways,	 ﾠin	 ﾠevery	 ﾠbad,	 ﾠthere	 ﾠare	 ﾠsome	 ﾠgood	 ﾠthings.	 ﾠThe	 ﾠeffect	 ﾠof	 ﾠ
the	 ﾠglobal	 ﾠcrisis,	 ﾠtogether	 ﾠwith	 ﾠconsequences	 ﾠof	 ﾠthe	 ﾠirresponsible	 ﾠeconomic	 ﾠpolicy	 ﾠof	 ﾠ
the	 ﾠgovernment,	 ﾠhas	 ﾠhit	 ﾠHungary	 ﾠso	 ﾠstrongly	 ﾠthat	 ﾠradical	 ﾠchanges	 ﾠare	 ﾠunavoidable.	 ﾠ
While	 ﾠHungary	 ﾠhad	 ﾠbeen	 ﾠlosing	 ﾠground	 ﾠin	 ﾠthe	 ﾠcompetitiveness	 ﾠof	 ﾠnations	 ﾠ(see	 ﾠTable	 ﾠ
8),	 ﾠthe	 ﾠweak	 ﾠHungarian	 ﾠcurrency	 ﾠsuddenly	 ﾠmade	 ﾠHungary	 ﾠmore	 ﾠcompetitive.	 ﾠOne	 ﾠof	 ﾠ
the	 ﾠpleasant	 ﾠoutcomes	 ﾠof	 ﾠthis	 ﾠweek	 ﾠis	 ﾠthat	 ﾠHungary	 ﾠoffers	 ﾠthe	 ﾠbest	 ﾠvalue	 ﾠfor	 ﾠtourist	 ﾠ
according	 ﾠto	 ﾠthe	 ﾠAssociation	 ﾠof	 ﾠAustrian	 ﾠTraveling	 ﾠAgencies.	 ﾠNo	 ﾠdoubt,	 ﾠthe	 ﾠwest	 ﾠand	 ﾠ
north	 ﾠpart	 ﾠof	 ﾠHungry	 ﾠare	 ﾠfull	 ﾠwith	 ﾠshoppers	 ﾠfrom	 ﾠAustria	 ﾠand	 ﾠSlovakia,	 ﾠrespectively,	 ﾠ
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Fig.	 ﾠ5:	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 ﾠstructure	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This	 ﾠshort	 ﾠstudy	 ﾠsummarizes	 ﾠbriefly	 ﾠthe	 ﾠeffects	 ﾠand	 ﾠsymptoms	 ﾠof	 ﾠthe	 ﾠworld	 ﾠwide	 ﾠ
economic	 ﾠcrisis	 ﾠand	 ﾠwe	 ﾠpointed	 ﾠout	 ﾠthat	 ﾠthis	 ﾠeffect	 ﾠis	 ﾠdifferent	 ﾠin	 ﾠdifferent	 ﾠcountries.	 ﾠ
The	 ﾠworld	 ﾠwide	 ﾠglobal	 ﾠeconomic	 ﾠcrisis	 ﾠis	 ﾠamplified	 ﾠwith	 ﾠdifferent	 ﾠextent	 ﾠagain	 ﾠby	 ﾠ
different	 ﾠcountries,	 ﾠmainly	 ﾠdepending	 ﾠon	 ﾠtheir	 ﾠfiscal	 ﾠand	 ﾠmonetary	 ﾠpolicy.	 ﾠAt	 ﾠlarge	 ﾠ
extent	 ﾠit	 ﾠcan	 ﾠbe	 ﾠstated	 ﾠthat	 ﾠcountries	 ﾠnot	 ﾠexposed	 ﾠto	 ﾠforeign	 ﾠtrade	 ﾠlargely,	 ﾠespecially	 ﾠ
by	 ﾠmanufacturing,	 ﾠand	 ﾠhaving	 ﾠlarge	 ﾠdomestic	 ﾠmarket,	 ﾠwill	 ﾠsurvive	 ﾠeasier	 ﾠthe	 ﾠcrises	 ﾠ
than	 ﾠthose,	 ﾠwhere	 ﾠmanufacturing	 ﾠgoods	 ﾠexport	 ﾠplays	 ﾠlarge	 ﾠrole,	 ﾠthe	 ﾠdomestic	 ﾠmarket	 ﾠ
is	 ﾠsmall,	 ﾠand	 ﾠadditional	 ﾠtheir	 ﾠmonetary	 ﾠand	 ﾠfiscal	 ﾠpolicy	 ﾠleft	 ﾠthe	 ﾠcountry	 ﾠwithout	 ﾠ
reserves.	 ﾠ	 ﾠ
	 ﾠ
Tab.	 ﾠ8:	 ﾠCompetitiveness	 ﾠof	 ﾠselected	 ﾠnations	 ﾠ
Note:	 ﾠthe	 ﾠrank	 ﾠis	 ﾠmade	 ﾠfor	 ﾠ75	 ﾠcountries	 ﾠin	 ﾠ2001,	 ﾠwhile	 ﾠfor	 ﾠ134	 ﾠin	 ﾠ2008)	 ﾠThe	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 ﾠcompetetiveness	 ﾠof	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We	 ﾠquestion	 ﾠalso	 ﾠwhether	 ﾠwestern	 ﾠdecision	 ﾠmakers,	 ﾠpoliticians,	 ﾠbusiness	 ﾠpeople	 ﾠ
form	 ﾠopinions	 ﾠcorrectly	 ﾠconnected	 ﾠwith	 ﾠthe	 ﾠstate	 ﾠof	 ﾠCEE	 ﾠcountries	 ﾠwhen	 ﾠonly	 ﾠthe	 ﾠ
most	 ﾠdebt-ﾭ‐laden	 ﾠHungary	 ﾠapproaches	 ﾠthe	 ﾠ70%	 ﾠpublic	 ﾠdebt-ﾭ‐GDP	 ﾠratio,	 ﾠwhich	 ﾠis	 ﾠthe	 ﾠ
average	 ﾠof	 ﾠEU	 ﾠcountries,	 ﾠand	 ﾠthere	 ﾠare	 ﾠplayers	 ﾠin	 ﾠEU	 ﾠhaving	 ﾠthe	 ﾠnumber	 ﾠof	 ﾠ100%!	 ﾠ
The	 ﾠnet	 ﾠdebt	 ﾠratio	 ﾠof	 ﾠHungary	 ﾠis	 ﾠ50%,	 ﾠwhile	 ﾠcertain	 ﾠEU	 ﾠcountries	 ﾠtop	 ﾠtheir	 ﾠlevel	 ﾠat	 ﾠ
200-ﾭ‐300%.	 ﾠMoreover,	 ﾠthe	 ﾠpoisoning	 ﾠassets	 ﾠwere	 ﾠaccumulated	 ﾠnot	 ﾠin	 ﾠCEE	 ﾠcountries,	 ﾠ
and	 ﾠmainly	 ﾠby	 ﾠnot	 ﾠCEE	 ﾠbankers.	 ﾠIf	 ﾠsomething	 ﾠis	 ﾠpoisoning	 ﾠin	 ﾠCEE,	 ﾠthat	 ﾠis	 ﾠthe	 ﾠforeign	 ﾠ
origin	 ﾠfinancial	 ﾠasset	 ﾠlent	 ﾠby	 ﾠthe	 ﾠsubsidiaries	 ﾠof	 ﾠwestern	 ﾠbanks	 ﾠand	 ﾠnow	 ﾠto	 ﾠdecrease	 ﾠ
their	 ﾠrisk,	 ﾠthey	 ﾠcease	 ﾠtheir	 ﾠmission:	 ﾠto	 ﾠkeep	 ﾠfinance	 ﾠflowing.	 ﾠThe	 ﾠmedicine	 ﾠfor	 ﾠthis	 ﾠis	 ﾠ
that	 ﾠgovernments	 ﾠand	 ﾠpoliticians	 ﾠshould	 ﾠstop	 ﾠgiving	 ﾠmore	 ﾠand	 ﾠmore	 ﾠpromises	 ﾠto	 ﾠ
their	 ﾠelectors	 ﾠthat	 ﾠthere	 ﾠis	 ﾠno	 ﾠlimit	 ﾠon	 ﾠgovernment	 ﾠspending.	 ﾠThese	 ﾠdecisions	 ﾠare	 ﾠ
painful	 ﾠfor	 ﾠthe	 ﾠpeople,	 ﾠhowever	 ﾠwill	 ﾠsave	 ﾠthe	 ﾠnation.	 ﾠ	 ﾠ
	 ﾠ
It	 ﾠseems	 ﾠto	 ﾠbe	 ﾠquite	 ﾠcertain	 ﾠthat	 ﾠthe	 ﾠfinancial	 ﾠcrisis	 ﾠhas	 ﾠpushed	 ﾠfurther	 ﾠthe	 ﾠdate	 ﾠof	 ﾠ
Euro	 ﾠadoption	 ﾠfor	 ﾠCEE	 ﾠcountries	 ﾠnot	 ﾠjoined	 ﾠthe	 ﾠEuro	 ﾠzone	 ﾠyet.	 ﾠBefore	 ﾠthe	 ﾠcrisis	 ﾠ
restricting	 ﾠthe	 ﾠunleashed	 ﾠinflation	 ﾠseemed	 ﾠto	 ﾠbe	 ﾠthe	 ﾠdifficult	 ﾠtask,	 ﾠnow	 ﾠthere	 ﾠare	 ﾠ
more.	 ﾠA	 ﾠvery	 ﾠimportant	 ﾠconclusion	 ﾠis	 ﾠthat	 ﾠcountries	 ﾠshould	 ﾠmake	 ﾠprogress	 ﾠand	 ﾠmeet	 ﾠ
Maastricht	 ﾠcriteria	 ﾠin	 ﾠthe	 ﾠEuro	 ﾠadoption	 ﾠprocess	 ﾠin	 ﾠa	 ﾠsustainable	 ﾠmanner	 ﾠduring	 ﾠ
good	 ﾠtimes	 ﾠand	 ﾠduring	 ﾠbad	 ﾠtimes	 ﾠutilize	 ﾠthe	 ﾠbenefits	 ﾠof	 ﾠthe	 ﾠsituation	 ﾠat	 ﾠleast(using	 ﾠ
monetary	 ﾠpolicy).	 ﾠ	 ﾠ	 ﾠ	 ﾠ
	 ﾠ
While	 ﾠmost	 ﾠanalysts	 ﾠfocus	 ﾠon	 ﾠindebtedness,	 ﾠon	 ﾠthe	 ﾠlong	 ﾠrun,	 ﾠthe	 ﾠrole	 ﾠof	 ﾠFDI	 ﾠmay	 ﾠbe	 ﾠ
very	 ﾠimportant.	 ﾠThe	 ﾠpouring	 ﾠof	 ﾠthis	 ﾠcapital	 ﾠinto	 ﾠCEE	 ﾠcountries	 ﾠis	 ﾠnot	 ﾠfree,	 ﾠmainly	 ﾠ
local	 ﾠwages	 ﾠand	 ﾠtaxes	 ﾠare	 ﾠleft	 ﾠin	 ﾠthe	 ﾠcountry	 ﾠonly.	 ﾠThe	 ﾠlong	 ﾠrun	 ﾠcompetitiveness	 ﾠof	 ﾠ
the	 ﾠnation	 ﾠdepends	 ﾠon	 ﾠthe	 ﾠdensity	 ﾠof	 ﾠthose	 ﾠcompanies	 ﾠthat	 ﾠare	 ﾠcompetitive.	 ﾠThey	 ﾠare	 ﾠ
competitive	 ﾠon	 ﾠcost,	 ﾠquality	 ﾠand	 ﾠflexibility.	 ﾠHowever,	 ﾠthese	 ﾠcapabilities	 ﾠrequired	 ﾠ
behind	 ﾠthis	 ﾠperformance	 ﾠcan	 ﾠnot	 ﾠbe	 ﾠpurchased	 ﾠand	 ﾠare	 ﾠnot	 ﾠfree	 ﾠon	 ﾠthe	 ﾠmarket.	 ﾠLong	 ﾠ
development	 ﾠand	 ﾠlearning	 ﾠpath	 ﾠare	 ﾠrequired	 ﾠand	 ﾠto	 ﾠacquire	 ﾠthis,	 ﾠa	 ﾠdifferent	 ﾠculture	 ﾠ
and	 ﾠmore	 ﾠefficient	 ﾠlabor	 ﾠare	 ﾠneeded.	 ﾠAcquiring	 ﾠthese	 ﾠis	 ﾠa	 ﾠmuch	 ﾠtougher	 ﾠjob	 ﾠthan	 ﾠ
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Attachment	 ﾠ1:	 ﾠHungary:	 ﾠStand-ﾭBy	 ﾠArrangement	 ﾠ
	 ﾠ
Access:	 ﾠSDR	 ﾠ10.5	 ﾠbillion	 ﾠ(1015	 ﾠpercent	 ﾠof	 ﾠquota).	 ﾠ
Length:	 ﾠ17	 ﾠmonths	 ﾠ(through	 ﾠend-ﾭ‐March	 ﾠ2010).	 ﾠ
Phasing:	 ﾠSDR	 ﾠ4.2	 ﾠbillion	 ﾠwas	 ﾠmade	 ﾠavailable	 ﾠafter	 ﾠthe	 ﾠBoard’s	 ﾠapproval	 ﾠof	 ﾠthe	 ﾠ
arrangement	 ﾠon	 ﾠNovember	 ﾠ6,	 ﾠ2008.	 ﾠThe	 ﾠsecond	 ﾠtranche,	 ﾠsubject	 ﾠto	 ﾠthe	 ﾠcompletion	 ﾠ
of	 ﾠthis	 ﾠ(first)	 ﾠreview,	 ﾠamounts	 ﾠto	 ﾠSDR	 ﾠ2.1	 ﾠbillion.	 ﾠSubsequent	 ﾠdisbursements	 ﾠare	 ﾠ




•	 ﾠQuantitative	 ﾠPerformance	 ﾠCriteria	 ﾠ
•  A	 ﾠfloor	 ﾠon	 ﾠthe	 ﾠcentral	 ﾠgovernment	 ﾠsystem	 ﾠprimary	 ﾠcash	 ﾠbalance.	 ﾠ
•  A	 ﾠband	 ﾠaround	 ﾠthe	 ﾠ12-ﾭ‐month	 ﾠrate	 ﾠof	 ﾠinflation	 ﾠof	 ﾠconsumer	 ﾠprices	 ﾠ
•  A	 ﾠfloor	 ﾠon	 ﾠthe	 ﾠchange	 ﾠin	 ﾠnet	 ﾠinternational	 ﾠreserves.	 ﾠ
•  Non-ﾭ‐accumulation	 ﾠof	 ﾠexternal	 ﾠdebt	 ﾠarrears.	 ﾠ
	 ﾠ
•	 ﾠQuantitative	 ﾠIndicative	 ﾠTarget	 ﾠ
•  	 ﾠCeiling	 ﾠon	 ﾠthe	 ﾠtotal	 ﾠdebt	 ﾠstock	 ﾠof	 ﾠthe	 ﾠcentral	 ﾠgovernment	 ﾠsystem.	 ﾠ
	 ﾠ
•	 ﾠStructural	 ﾠPerformance	 ﾠCriteria	 ﾠ
•  Submission	 ﾠto	 ﾠparliament	 ﾠof	 ﾠall	 ﾠlegislative	 ﾠchanges	 ﾠrequired	 ﾠto	 ﾠ
implement	 ﾠthe	 ﾠmeasures	 ﾠon	 ﾠpension	 ﾠreforms	 ﾠ(as	 ﾠdescribed	 ﾠin	 ﾠLOI	 ﾠ15,	 ﾠ
first	 ﾠbullet	 ﾠpoint).	 ﾠBy	 ﾠend-ﾭ‐March	 ﾠ2009.	 ﾠ
•  Submission	 ﾠto	 ﾠparliament	 ﾠof	 ﾠamendments	 ﾠto	 ﾠthe	 ﾠFinancial	 ﾠStability	 ﾠAct	 ﾠ
(as	 ﾠlisted	 ﾠin	 ﾠLOI	 ﾠ18).	 ﾠBy	 ﾠend-ﾭ‐March	 ﾠ2009.	 ﾠ
•  Establishment	 ﾠof	 ﾠa	 ﾠsubcommittee	 ﾠof	 ﾠthe	 ﾠFinancial	 ﾠStability	 ﾠCommittee	 ﾠ
to	 ﾠmonitor	 ﾠthe	 ﾠfinancial	 ﾠsoundness	 ﾠand	 ﾠstress-ﾭ‐resilience	 ﾠof	 ﾠbanks	 ﾠthat	 ﾠ
receive	 ﾠcapital	 ﾠor	 ﾠfunding	 ﾠsupport	 ﾠfrom	 ﾠthe	 ﾠgovernment	 ﾠ(as	 ﾠdescribed	 ﾠ
in	 ﾠLOI	 ﾠ18).	 ﾠBy	 ﾠend-ﾭ‐March	 ﾠ2009.	 ﾠ
	 ﾠ
•	 ﾠStructural	 ﾠBenchmarks	 ﾠThe	 ﾠsustainable	 ﾠcompetetiveness	 ﾠof	 ﾠbusinesses	 ﾠand	 ﾠcountries	 ﾠin	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•  Passage	 ﾠby	 ﾠparliament	 ﾠof	 ﾠthe	 ﾠamendments	 ﾠstrengthening	 ﾠthe	 ﾠremedial	 ﾠ
powers	 ﾠof	 ﾠthe	 ﾠHFSA	 ﾠand	 ﾠbank	 ﾠresolution	 ﾠregime	 ﾠ(as	 ﾠlisted	 ﾠin	 ﾠLOI	 ﾠ20).	 ﾠ
By	 ﾠend-ﾭ‐June	 ﾠ2009.	 ﾠ
•  Development	 ﾠof	 ﾠan	 ﾠaction	 ﾠplan	 ﾠto	 ﾠstrengthen	 ﾠthe	 ﾠoperational	 ﾠ
capabilities	 ﾠof	 ﾠthe	 ﾠHFSA	 ﾠin	 ﾠthe	 ﾠfield	 ﾠof	 ﾠon-ﾭ‐site	 ﾠbank	 ﾠexaminations.	 ﾠBy	 ﾠ
end-ﾭ‐May	 ﾠ2009.	 ﾠ
•  Operation	 ﾠof	 ﾠthe	 ﾠsubcommittee	 ﾠdescribed	 ﾠin	 ﾠLOI	 ﾠ18	 ﾠas	 ﾠlong	 ﾠas	 ﾠthere	 ﾠis	 ﾠ
any	 ﾠgovernment	 ﾠcapital	 ﾠor	 ﾠfunding	 ﾠsupport	 ﾠoutstanding	 ﾠto	 ﾠbanks,	 ﾠand	 ﾠ




Attachment	 ﾠ2:	 ﾠHow	 ﾠthe	 ﾠfinancial	 ﾠcrisis	 ﾠis	 ﾠaffecting	 ﾠeastern	 ﾠEuropean	 ﾠcountries	 ﾠ
inside	 ﾠand	 ﾠoutside	 ﾠof	 ﾠthe	 ﾠEuropean	 ﾠUnion	 ﾠ(Reuters,	 ﾠFeb,	 ﾠ2009)	 ﾠ	 ﾠ
	 ﾠ	 ﾠ
	 ﾠ	 ﾠ	 ﾠBULGARIA	 ﾠ-ﾭ‐-ﾭ‐	 ﾠBulgaria's	 ﾠfarming	 ﾠindustry,	 ﾠonce	 ﾠa	 ﾠmain	 ﾠstay	 ﾠof	 ﾠthe	 ﾠeconomy,	 ﾠhas	 ﾠ
shrunk	 ﾠto	 ﾠ5	 ﾠpercent	 ﾠof	 ﾠGDP	 ﾠfrom	 ﾠ25	 ﾠpercent	 ﾠin	 ﾠthe	 ﾠpast	 ﾠdecade.	 ﾠCash-ﾭ‐strapped	 ﾠ
producers	 ﾠsuffered	 ﾠagain	 ﾠin	 ﾠ2008	 ﾠafter	 ﾠthe	 ﾠEU	 ﾠfroze	 ﾠmillions	 ﾠin	 ﾠfarm	 ﾠaid	 ﾠover	 ﾠgraft.	 ﾠ
The	 ﾠcrisis	 ﾠmay	 ﾠerase	 ﾠBulgaria's	 ﾠgains	 ﾠover	 ﾠthe	 ﾠpast	 ﾠdecade	 ﾠbecause	 ﾠits	 ﾠmain	 ﾠexport	 ﾠ
market,	 ﾠthe	 ﾠEU	 ﾠhas	 ﾠfallen	 ﾠinto	 ﾠrecession.	 ﾠTrade	 ﾠunions	 ﾠsay	 ﾠsome	 ﾠ50,000	 ﾠpeople	 ﾠare	 ﾠ
likely	 ﾠto	 ﾠlose	 ﾠtheir	 ﾠjobs	 ﾠin	 ﾠ2009.	 ﾠ
	 ﾠ	 ﾠ
	 ﾠ	 ﾠ	 ﾠCZECH	 ﾠREPUBLIC	 ﾠ-ﾭ‐-ﾭ‐	 ﾠThe	 ﾠeconomy	 ﾠis	 ﾠhighly	 ﾠopen	 ﾠand	 ﾠdependent	 ﾠon	 ﾠexports,	 ﾠwhich	 ﾠ
in	 ﾠgross	 ﾠterms	 ﾠaccount	 ﾠfor	 ﾠabout	 ﾠ70	 ﾠpercent	 ﾠof	 ﾠGDP.	 ﾠThe	 ﾠfinancial	 ﾠsystem	 ﾠhas	 ﾠbeen	 ﾠ
relatively	 ﾠunaffected	 ﾠby	 ﾠthe	 ﾠinitial	 ﾠphase	 ﾠof	 ﾠthe	 ﾠglobal	 ﾠfinancial	 ﾠcrisis,	 ﾠbut	 ﾠwas	 ﾠhit	 ﾠ
from	 ﾠa	 ﾠcollapse	 ﾠin	 ﾠdemand	 ﾠfrom	 ﾠkey	 ﾠexport	 ﾠmarkets.	 ﾠOver	 ﾠ45,000	 ﾠpeople	 ﾠlost	 ﾠtheir	 ﾠ
jobs	 ﾠin	 ﾠJanuary,	 ﾠbringing	 ﾠthe	 ﾠunemployment	 ﾠrate	 ﾠup	 ﾠ0.8	 ﾠpercentage	 ﾠpoints	 ﾠto	 ﾠ6.8	 ﾠ
percent,	 ﾠthe	 ﾠhighest	 ﾠlevel	 ﾠsince	 ﾠApril	 ﾠ2007.	 ﾠThe	 ﾠgovernment	 ﾠhas	 ﾠsaid	 ﾠgrowth	 ﾠcould	 ﾠ
contract	 ﾠby	 ﾠup	 ﾠto	 ﾠ2	 ﾠpercent.	 ﾠ	 ﾠ
	 ﾠ
	 ﾠ	 ﾠ	 ﾠHUNGARY	 ﾠ-ﾭ‐	 ﾠHungary,	 ﾠwhich	 ﾠescaped	 ﾠthe	 ﾠcrisis	 ﾠby	 ﾠway	 ﾠof	 ﾠa	 ﾠ$25.1	 ﾠbillion	 ﾠIMF-ﾭ‐led	 ﾠ
loan	 ﾠin	 ﾠOctober,	 ﾠplanned	 ﾠto	 ﾠcut	 ﾠits	 ﾠbudget	 ﾠdeficit	 ﾠbelow	 ﾠ3	 ﾠpercent	 ﾠof	 ﾠGDP	 ﾠand	 ﾠ
decided	 ﾠon	 ﾠnew	 ﾠspending	 ﾠcuts	 ﾠworth	 ﾠ200	 ﾠbillion	 ﾠforints	 ﾠ($856.6	 ﾠmillion)	 ﾠin	 ﾠ2009	 ﾠto	 ﾠ
prevent	 ﾠan	 ﾠovershoot.	 ﾠThe	 ﾠeconomy	 ﾠis	 ﾠunder	 ﾠpressure	 ﾠfrom	 ﾠa	 ﾠcollapse	 ﾠin	 ﾠdemand	 ﾠin	 ﾠThe	 ﾠsustainable	 ﾠcompetetiveness	 ﾠof	 ﾠbusinesses	 ﾠand	 ﾠcountries	 ﾠin	 ﾠCentral-ﾭ‐	 ﾠand	 ﾠEastern	 ﾠEurope	 ﾠ-ﾭ‐	 ﾠJózsef	 ﾠVörös	 ﾠ
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the	 ﾠeuro	 ﾠzone,	 ﾠits	 ﾠkey	 ﾠexport	 ﾠmarket,	 ﾠand	 ﾠthe	 ﾠeconomy	 ﾠis	 ﾠexpected	 ﾠto	 ﾠsink	 ﾠinto	 ﾠa	 ﾠ
recession	 ﾠof	 ﾠup	 ﾠto	 ﾠ3.5	 ﾠpercent.	 ﾠ	 ﾠ
	 ﾠ
	 ﾠ	 ﾠ	 ﾠPOLAND	 ﾠ-ﾭ‐-ﾭ‐	 ﾠEconomic	 ﾠgrowth	 ﾠslowed	 ﾠto	 ﾠ4.8	 ﾠpercent	 ﾠin	 ﾠ2008	 ﾠfrom	 ﾠ6.7	 ﾠpercent	 ﾠin	 ﾠ
2007.	 ﾠPoland	 ﾠis	 ﾠseen	 ﾠas	 ﾠmore	 ﾠresilient	 ﾠdue	 ﾠto	 ﾠits	 ﾠlarge	 ﾠinternal	 ﾠmarket	 ﾠand	 ﾠonly	 ﾠ
around	 ﾠ40	 ﾠpercent	 ﾠof	 ﾠits	 ﾠeconomy	 ﾠis	 ﾠbased	 ﾠon	 ﾠexports.	 ﾠBut	 ﾠindustrial	 ﾠproduction	 ﾠfell	 ﾠ
almost	 ﾠ15	 ﾠpercent	 ﾠyear-ﾭ‐on-ﾭ‐year	 ﾠin	 ﾠJanuary	 ﾠand	 ﾠforeign	 ﾠdirect	 ﾠinvestment	 ﾠis	 ﾠexpected	 ﾠ
to	 ﾠfall	 ﾠby	 ﾠas	 ﾠmuch	 ﾠas	 ﾠ40	 ﾠpercent	 ﾠin	 ﾠ2009,	 ﾠmirroring	 ﾠthe	 ﾠtrend	 ﾠseen	 ﾠelsewhere	 ﾠin	 ﾠthe	 ﾠ
region.	 ﾠ	 ﾠ	 ﾠ
	 ﾠ	 ﾠ	 ﾠPoland's	 ﾠspecific	 ﾠproblem	 ﾠis	 ﾠcurrency	 ﾠweakness	 ﾠthat	 ﾠhas	 ﾠhit	 ﾠcompanies	 ﾠwith	 ﾠbad	 ﾠ
currency	 ﾠoption	 ﾠbets,	 ﾠcausing	 ﾠsome	 ﾠto	 ﾠgo	 ﾠbankrupt,	 ﾠand	 ﾠraised	 ﾠthe	 ﾠprinciple	 ﾠand	 ﾠ
payments	 ﾠof	 ﾠpeople	 ﾠwith	 ﾠforeign	 ﾠcurrency	 ﾠloans.	 ﾠThe	 ﾠgovernment	 ﾠexpects	 ﾠgrowth	 ﾠof	 ﾠ
1.7	 ﾠpercent	 ﾠin	 ﾠ2009.	 ﾠ	 ﾠ
	 ﾠ
	 ﾠ	 ﾠ	 ﾠROMANIA	 ﾠ-ﾭ‐-ﾭ‐	 ﾠParliament	 ﾠapproved	 ﾠFeb.	 ﾠ20	 ﾠthe	 ﾠ2009	 ﾠbudget	 ﾠearmarking	 ﾠmore	 ﾠthan	 ﾠ
10	 ﾠbillion	 ﾠeuros	 ﾠ($12.60	 ﾠbillion)	 ﾠto	 ﾠlessen	 ﾠthe	 ﾠpain	 ﾠof	 ﾠsharp	 ﾠeconomic	 ﾠslowdown.	 ﾠ
Romania	 ﾠwill	 ﾠalso	 ﾠdecide	 ﾠif	 ﾠit	 ﾠneeds	 ﾠto	 ﾠhelp	 ﾠfrom	 ﾠthe	 ﾠEU	 ﾠor	 ﾠthe	 ﾠIMF.	 ﾠUnemployment	 ﾠ	 ﾠ
rose	 ﾠto	 ﾠ4.9	 ﾠpercent	 ﾠin	 ﾠJanuary	 ﾠfrom	 ﾠ4.4	 ﾠpercent	 ﾠthe	 ﾠprevious	 ﾠmonth.	 ﾠSeveral	 ﾠmajor	 ﾠ
industrial	 ﾠcompanies	 ﾠannounced	 ﾠjob	 ﾠcuts	 ﾠafter	 ﾠdemand	 ﾠwas	 ﾠhit.	 ﾠ	 ﾠ
	 ﾠ
	 ﾠ	 ﾠ	 ﾠSLOVAKIA	 ﾠ-ﾭ‐-ﾭ‐	 ﾠIndustrial	 ﾠoutput	 ﾠfell	 ﾠby	 ﾠ16.8	 ﾠpercent	 ﾠyear-ﾭ‐on-ﾭ‐year	 ﾠin	 ﾠDecember,	 ﾠthe	 ﾠ
sharpest	 ﾠfall	 ﾠat	 ﾠleast	 ﾠin	 ﾠ10	 ﾠyears.	 ﾠSlovakia	 ﾠexpects	 ﾠits	 ﾠexport-ﾭ‐orientated	 ﾠeconomy	 ﾠto	 ﾠ
be	 ﾠhurt	 ﾠby	 ﾠthe	 ﾠcrisis	 ﾠas	 ﾠdemand	 ﾠfor	 ﾠits	 ﾠproducts	 ﾠslows	 ﾠin	 ﾠthe	 ﾠWest.	 ﾠAnalysts	 ﾠin	 ﾠa	 ﾠ
Reuters	 ﾠpoll	 ﾠforecast	 ﾠSlovakia	 ﾠwould	 ﾠgrow	 ﾠby	 ﾠ2.2	 ﾠpercent	 ﾠthis	 ﾠyear.	 ﾠ	 ﾠ
	 ﾠ
	 ﾠ	 ﾠ	 ﾠSLOVENIA	 ﾠ-ﾭ‐	 ﾠForecast	 ﾠ2009	 ﾠgrowth	 ﾠof	 ﾠaround	 ﾠ1.1	 ﾠpercent,	 ﾠdowngraded	 ﾠfrom	 ﾠthe	 ﾠ
previous	 ﾠforecast	 ﾠof	 ﾠ3.1	 ﾠpercent.	 ﾠIt	 ﾠhas	 ﾠso	 ﾠfar	 ﾠtaken	 ﾠsteps	 ﾠto	 ﾠsubsidise	 ﾠcompanies	 ﾠ
which	 ﾠhave	 ﾠshortened	 ﾠworking	 ﾠhours	 ﾠdue	 ﾠto	 ﾠlower	 ﾠdemand,	 ﾠeased	 ﾠthe	 ﾠtax	 ﾠburden	 ﾠ
and	 ﾠmade	 ﾠavailable	 ﾠstate	 ﾠguarantees	 ﾠfor	 ﾠbank	 ﾠloans	 ﾠin	 ﾠa	 ﾠtotal	 ﾠamount	 ﾠof	 ﾠ12	 ﾠbillion	 ﾠ
euros	 ﾠ($15.37	 ﾠbillion).	 ﾠ	 ﾠ
	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ
	 ﾠ	 ﾠ	 ﾠNON-ﾭEU	 ﾠCOUNTRIES:	 ﾠ	 ﾠ
	 ﾠThe	 ﾠsustainable	 ﾠcompetetiveness	 ﾠof	 ﾠbusinesses	 ﾠand	 ﾠcountries	 ﾠin	 ﾠCentral-ﾭ‐	 ﾠand	 ﾠEastern	 ﾠEurope	 ﾠ-ﾭ‐	 ﾠJózsef	 ﾠVörös	 ﾠ
	 ﾠ
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 ﾠ	 ﾠ	 ﾠRUSSIA	 ﾠ-ﾭ‐-ﾭ‐	 ﾠEconomy	 ﾠis	 ﾠset	 ﾠto	 ﾠcontract	 ﾠin	 ﾠ2009	 ﾠfor	 ﾠthe	 ﾠfirst	 ﾠtime	 ﾠin	 ﾠa	 ﾠdecade.	 ﾠAround	 ﾠ
300,000	 ﾠRussians	 ﾠlost	 ﾠtheir	 ﾠjobs	 ﾠin	 ﾠJanuary	 ﾠafter	 ﾠcollapsing	 ﾠcommodities	 ﾠprices	 ﾠand	 ﾠ
months	 ﾠof	 ﾠmarket	 ﾠcrisis.	 ﾠThe	 ﾠnumber	 ﾠof	 ﾠjobless	 ﾠjumped	 ﾠto	 ﾠ6.1	 ﾠmillion	 ﾠor	 ﾠ8.1	 ﾠpercent	 ﾠ
of	 ﾠthe	 ﾠworkforce	 ﾠversus	 ﾠ	 ﾠ7.7	 ﾠpercent	 ﾠthe	 ﾠprevious	 ﾠmonth.	 ﾠRussia	 ﾠforecast	 ﾠon	 ﾠFeb.	 ﾠ17	 ﾠ
the	 ﾠeconomy	 ﾠwould	 ﾠcontract	 ﾠby	 ﾠ2.2	 ﾠpercent	 ﾠin	 ﾠ2009.	 ﾠGrowth	 ﾠin	 ﾠretail	 ﾠsales	 ﾠslowed	 ﾠin	 ﾠ
January	 ﾠto	 ﾠ2.4	 ﾠpercent	 ﾠyear	 ﾠon	 ﾠyear	 ﾠfrom	 ﾠa	 ﾠ16.3	 ﾠpercent	 ﾠincrease	 ﾠin	 ﾠJan.	 ﾠ2008.	 ﾠ	 ﾠ
	 ﾠ
	 ﾠ	 ﾠ	 ﾠSERBIA	 ﾠ-ﾭ‐-ﾭ‐	 ﾠExpects	 ﾠto	 ﾠconclude	 ﾠa	 ﾠ2	 ﾠbillion	 ﾠeuro	 ﾠ($2.52	 ﾠbillion)	 ﾠloan	 ﾠwith	 ﾠthe	 ﾠIMF	 ﾠby	 ﾠ
April	 ﾠas	 ﾠgrowth	 ﾠis	 ﾠseen	 ﾠfalling	 ﾠshort	 ﾠof	 ﾠearlier	 ﾠofficial	 ﾠestimates,	 ﾠPrime	 ﾠMinister	 ﾠ
Mirko	 ﾠsaid	 ﾠon	 ﾠFeb.	 ﾠ20.	 ﾠCvetkovic	 ﾠsaid	 ﾠit	 ﾠwould	 ﾠmost	 ﾠprobably	 ﾠgrow	 ﾠbetween	 ﾠ0.5	 ﾠand	 ﾠ
1	 ﾠpercent	 ﾠafter	 ﾠthe	 ﾠfall	 ﾠin	 ﾠfiscal	 ﾠrevenues	 ﾠsince	 ﾠthe	 ﾠbeginning	 ﾠof	 ﾠ2009.	 ﾠBy	 ﾠcontrast,	 ﾠ
last	 ﾠweek,	 ﾠSerbia's	 ﾠcentral	 ﾠbank	 ﾠsaid	 ﾠthe	 ﾠeconomy	 ﾠwas	 ﾠmost	 ﾠprobably	 ﾠheading	 ﾠinto	 ﾠ
recession.	 ﾠSerbia's	 ﾠeconomy	 ﾠgrew	 ﾠ5.5	 ﾠpercent	 ﾠin	 ﾠ2008.	 ﾠ	 ﾠ
	 ﾠ
	 ﾠ	 ﾠ	 ﾠUKRAINE	 ﾠ-ﾭ‐-ﾭ‐	 ﾠIndustrial	 ﾠoutput	 ﾠhas	 ﾠshrunk	 ﾠby	 ﾠover	 ﾠa	 ﾠthird	 ﾠ-ﾭ‐-ﾭ‐	 ﾠthe	 ﾠworst	 ﾠdrop	 ﾠin	 ﾠover	 ﾠa	 ﾠ
decade.	 ﾠMachine	 ﾠbuilding	 ﾠand	 ﾠmineral	 ﾠproduction	 ﾠboth	 ﾠcontracted	 ﾠby	 ﾠover	 ﾠhalf	 ﾠyear-ﾭ‐
on-ﾭ‐year.	 ﾠThousands	 ﾠof	 ﾠworkers	 ﾠhave	 ﾠbeen	 ﾠput	 ﾠon	 ﾠunpaid	 ﾠleave	 ﾠas	 ﾠa	 ﾠconsequence	 ﾠof	 ﾠ
the	 ﾠdrop.	 ﾠUkraine's	 ﾠbanks	 ﾠhave	 ﾠalso	 ﾠbeen	 ﾠhit	 ﾠas	 ﾠits	 ﾠHryvnia	 ﾠcurrency	 ﾠplummeted,	 ﾠ
with	 ﾠthree	 ﾠbanks	 ﾠput	 ﾠin	 ﾠreceivership	 ﾠlast	 ﾠweek,	 ﾠincluding	 ﾠthe	 ﾠseventh	 ﾠlargest,	 ﾠthe	 ﾠ
Nadra	 ﾠBank.	 ﾠPolitical	 ﾠturmoil	 ﾠhas	 ﾠdelayed	 ﾠpolicy	 ﾠmaking	 ﾠto	 ﾠcombat	 ﾠthe	 ﾠcrisis	 ﾠand	 ﾠhas	 ﾠ
threatened	 ﾠa	 ﾠ$16.4	 ﾠbillion	 ﾠloan	 ﾠfrom	 ﾠthe	 ﾠInternational	 ﾠMonetary	 ﾠFund,	 ﾠwhich	 ﾠfailed	 ﾠ
to	 ﾠagree	 ﾠlast	 ﾠweek	 ﾠon	 ﾠdisbursing	 ﾠa	 ﾠsecond,	 ﾠmuch-ﾭ‐needed	 ﾠtranche.	 ﾠ
	 ﾠ
	 ﾠ
	 ﾠ
	 ﾠ	 ﾠ